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In the upper portion the black line shows the closing average price of fifty stocks, half industrials and half railroads. Th: 

shows for each week the highest and lowest daily average price of the twenty-five industrials, and the white area the corresponding 

ures for twenty-five rails. In the lower portion the distance from the base line to the top of the biack area shows total weekly v 
of sales and the white area weekly volume of the fifty stocks used in the preparation of this chart 
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The 


Los Angeles Trust & Savings Bank | | 


becomes 


‘S — PaciFIC-SOUTHWEST 283 BANK 


This change of name is made in order that the title under which this bank operates, together with 
Branches if twenty-four California cities, may be properly descriptive of the territory served. 

The “Pacific-Southwest” is a term which is generally recognized as representing a unified geographical! area 
composed of that part of California from Fresno south, as well as those western states which are becoming 
more and more closely affiliated as an economic entity. 

The activities of this empire tend to center in and around Los Angeles and the harbor district—its financial 

capital, its industrial center and its most important shipping point. | 
The First National Bank of Los Angeles, the Pacific-Southwest Trust & Savings Bank and the First Secur 
ities Company, under one ownership and one management, serve this entire territory. 


Henry M. Robinson, 
President 


PACIFIC-SSOUTHWEST i332 BANK 


(formerly Los Angeles Trust & Savings Bank) 


SIXTH AND SPRING STREETS, LOS ANGELES 
Twenty-Five Los Angeles Branches 


its 





BRANCHES IN OTHER CALIFORNIA CITIES 


































































































Alhambra, Alhambra Branch Guadalupe Guadalupe Branch Lompoc, Lompoc Branch Redlands, Redlands Branch 
Carpinteria, Carpinteria Branch Hanford, Hanford Branch Long Beach, Long Beach Branch San Pedro, Marine Branch 
Catalina Island (Avalon), Huntington Beach, Los Alamos, Los Alamos Branch Santa Barbara, 
Catalina Island Branch Huntington Beach Branch Orcutt, Orcutt Branch Com. of Santa Barbara Branch 
Fresno, Fidelity of Fresno Branch Huntington Park Oxnard, First of Oxnard Branch Santa Maria, Santa Maria Branch 
Glendale, Glendale Ave. Branch Huntington Park Branch Pasadena, Union of PasadenaBranch Tulare, Tulare Branch 
Brand Blvd. Branch Lindsay, Lindsay Branch Oak Knoll Branch Visalia, First of Visalia Branch 
; *Y 
4 
PITTSBURGH 
— re | Statement of Condition at the Close f Business 
September Fifteentt Nineteen Hundred 
I Cw ; 
° e Loans and Disc« te $35,416,448.31 
on ation 1 an O ew or United States Ot 38,813,574.26 
Other Bonds and Inve 26,166,371.69 | 
and Cash and Du from Banks 20,355 ,238.57 
20,751,644. > 
Domestic and Foreign Branches aa 
Capital $7,500,000.00 
o,° 8 lus and Ur 
Condensed Statement of Condition as of September 15, 1922 “divided Profits 5,086,448.27 
CAPITAL, Reserves - $142,764.05 
irculating Notes 7,068 100.00 
SURPLUS ASSETS “So $30,816,769 
ont Individuals "66,137,562.4 96,954 ,331.80 
CASH in Vault and in Federal Reserve Bank. $93,454,351.24 5120,751,644.12 
UNDIVIDED Due from Banks, Bankers and United States $120,751,644.12 
PROFITS Treasurer ° _96,282,607.38 $189,736,958.62 , - 
Loans, Discounts and Denenpenees of Other Banks . 488,869,663.95 
$91,075,608.49 United States Government and Other Bonds . $88,560, 851.08 
Stock in Federal Tnternatio Bank . 2,550,000.00 
Ownership of International 1 Banking Corpora- 
tion . . 8,500,000.00 99,610,851.08 Health 
} Bank Buildings <_< + &. & 2 13,135,717.95 
Customers’ Liability Account of Acceptances . «*s. =m=nmens « 27,469,854.15 
Other Assets om 6 en eeeeenses 1,035,392.76 a 
TOTAL ow ee mw wm ~  $819,858,498.51 Success 
LIABILITIES The success you are trying to 
Capital 2 @ - — $40,000,000.00 buil v it stand 
Surplus ‘and Undivided Profits > 7 = = 2 °51,075,60849 — $91,075,608.49 build or have built stands on 
Deposits . ee ee 644,139,429.81 just one foundation post——your 
Acceptances of Other Banks and Foreign Bills ; ‘ 
Sold with our Endorsement. . eae 32,665,616.15 health. Let nad help you to re- 
Acceptances Outstanding as Per Contra. ° $27,468, 854.15 inforce this vital prop. 
Anticipated by Customers ee°ees 787,283.12 28,257,137.27 
Items in Transit with Branches - stm kK he Ss 3 3,338,035.77 | Arthur A. McGovern, 
Circulation e =“ * «= ee oh ee leh 1,898,195.00 (Physical Director ) 
Bonds Borrowed . . « | 1,958,000.00 Hours for Men, 1 to 7 P. M 
Reserves for: a: ; 
Accrued Interest and Unearned Discount . $ 2,289,995.08 ee Se Spe a eee 
Head Office Taxes and Accrued a et cetera . 4,516,651.56 
53 Wall Street Contingencies . eo 0 8 9,719,769.38 16,526,416.02 McGOVERN’S GYMNASIUM. 
N ‘ 
- TOTAL ee eee Se eS $819,858,438.51 5 West 66th Street, New York. 
Durland's Riding Academy. 
= eee ee Telephones: Columbus 2928, 10134, 9100. 
MEN, WOMEN & CHILDREN 
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The Problem of Floating Debts 





nple, when unfavor 


ST ECENTLY the , 
= Chancellor of the L. R. Gottlieb d from = front and 
oa ~erersaggen of Great Lecturer in Finance, New York University op pee bry fl 
= ritain saw fit to advisable sub- 
= sponsor a reduction rd ce of sound ear 
peculiar necessities o 

























debt, a program which the Government 
had faithfully been following theretofore. 


assume an extensive role. 
conditions such a course could not long 


when a war breaks out events proces 


in income tax rates man resources and reorganizing the é 

in preference to State along entirely different lines with such rapidity that tradition and expenditures were” 

utilizing the sur- from those which obtain in a pe-_ sound practice are cast aside for ttl pid y, and revenues fail 

: ATT plus in making a riod of economic and political sta- moment to be replaced by such exped needs of the budget 
dent in the public bility, unfunded debts are bound to ients as commend themselves best for 7 eg a 

ne cnasm 18 nagea; 


the immediate purposes in hand. It ré a 
quizes time and effort to build up ae ae 
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lreasury ove} 


ties and enable 



























































































































































This required a great deal of courage be pursued with impunity; a State em- organization that can render successful | — 
| and the proposal was not received with barking on a policy of this character the flotation of a long-time loan; lance of regu nemy 
universal approbation. It meant upset- would, ere long, be inviting disaster and flames of patriotism must be fann ncy while the tide of 
ting a traditional policy for the time incurring a reputation in international methodically and systematically. Ther: — 
being, for Englishmen are very proud markets which it could ill afford. But are periods when it is unwise to issue a \ f the war fever, wit] 
of their past record in handling their and stratum is af 
public finances. mena —— _ ———— impler task to fund 
But the Chancellor had exercised his ilar loans than it i 
best judgment and had had the courage _— tle has died out. The 
to act upon it. The task of finance TABLE I and_ self-sacrifice 
he minister is an unenviable one in most ‘ SSul iise and attacks the 
: countries today. The war has left prob- wld Debt as shetuannimse of Total Devt nd force, rendering 
4 lems which cannot be solved to the satis- eae : eak and swaddled 
faction of every one, and any decision is iia aint zs Mi fight ” becomes the 
apt to meet as much condemnation as_ |) Fiscal Year } nar wy ee Italy. ie Germany hind the firing lines 
commendation. Ending In " feeling of national 
Among the most vexing problems now Per Cent. Per Cent. Per Cent. Per Cent. Per Cent. pride nt-up patriotism make 
confronting finance ministers practically ae. * 47 5.6 4.74 43 quota is subscribed, 
everywhere are those in connection with a ee 82 14.9 20.9 49.8 a ven if the aid of banks 
floating debts. The latter consist of cur- ee ahs 26.8 15.6 24.6 28.1 isted and even if 
rent accounts, short-dated Treasury bills, || nil tee es oz 22.1 ao 33.6 unk ie the widely heralded 
certificates of indebtedness, unpaid re- ‘ian. 142 18.9 = as roe yrtant feat. As the 
quisitions and the like. In a sense, paper 1920...... 11.4 16.2 23.4 $2.1 55.9 lict slowly fades ex 
money directly issued by the Govern- 1921...... 11.3 16.7 28.4 32.5 71.5 end e on a high scale and 
| ment, as in Italy and Brazil, may be rae 8.0 13.4 31.96 ones 79.1 evel aliance them. The 
classed as floating debt, but, in view of — — ae ted to a process of ex 
“ the fact that their a July 31, 1914 b March 31, 1922 pansion which threat 
funding is not a | LSE ie See Pee oe ens to reach _ the 
pressing problem and [-—— =| ; — training point and 
their origin is trace- | ee we : es ; jefeat the general 
able to the prewar pe- TABLE II = j; ends of the legisla 
i is- 2 | tors. The Funded 
riod, they may be di Status of Floating Debts I The unfunde 
regarded as far as | debt becomes large 
the purposes of this (Figures in millions, é.¢., 000,000 omitted.) | d larger, while the 
discussion are con- 2 ees ———— proportion of funded 
cerned. Incidentally lebt grows’ smaller 
it might be noted that Date i smaller. The re 
COUNTRY. Unit of Interallied E urce 
the State notes of oo Debt Funded. Floating. ereitte wee t urces of the coun 
Italy lay claim to a Currency. Figures. y are taxed to ca- 
gold standard in a icity, but funding of 
modest fashion, the A, he floating debt, 
» reenta of specie United States......../dollars...........| July 31, 1922 21,133 a ree 22,957 7.§ which is an etern: 
ie ca Bil or United Kingdom...|pounds...........| July 22, 1922 5,723 927 1,090 7,740 12.0 ae sso — 
ing PP COMMER. 0c as dollars...........] June 30, 1922 2,550 457 od 3 O07 15.2 i Pees mec) in the eyes 
8.5 per cent., but the Australia.........}pounds...........] Dec. 31, 1921 297 26 92 $15 financial adminis 
Brazilian currency is Oe franes............| Dec. 31, 1921 144,231 87,949 $5,563 267,743 | rators, very often re 
+ at signated Italy Satta t0s Mar. 31, 1922 55,428 35,930 21,362 112,720 ) ains 3 i 
utGdaly rs 1 Belgium - |francs.. Feb. 1, 1922] 14,116 14,914 5,453 34,483 2 ms 8 ‘ormidabh 
as “ inconvertible, " al- Germany. .}marks...........] July 31, 1922 65,000 329,000 394,000 problem that chal 
though the gold re- Finland..............|Finnish marks. .| May 31, 1922 1,492 375 1,867 | enges solution. 
serve is such as to oo .|paper leva. sign “es bry = ory | Theoretically there 
entina. ../paper pesos....... ec. 31, E 8 34 | ee ae Pam 
place the country on a srazil f..... |U.S. dollars f.. .| Dec. $1, 1921 613f 39ef 1/005 39 | are a few good strong 
plane much higher Denmark :.ferowns.... ..| July 1, 1922 rae mf 1,169 | easons for funding 
than that of Central seemed . florins... .. Jan. 31, 1922 2,500 855 alae 3.355 Ox & | the floating debts as 
Eu . The war has Norway eal ee Feb. 15, 1922 1,134 106 eats 1,240 3.5 i O as = ai: 
eae ahead Spain. -|pesetas........... May, 1922 11,962 i Golem 14,540b 17.7 Ben sdgpccndeenge 
auverec a6 8 . Sweden..... . ..fcrowns......... June 30,1922 1,448 82 atic 1,530 5.4 peace economy is 
only in so far as it Switzerland. .ffranes............] Dec. 31, 1921 1,132a 931la 2,063a 45.1 once more intreduced. 
has served to aggra- First, the general 
vate a condition that nes , en ge credit of a public cor 
had existed before a. Exclusive of railroad debt, 2,284 million francs. e. Gross debt, without deduction of assets. Debt to T j poration suffers just 
1914 b. Approximate figures. Kingdom is not identifiably listed. drasti se 
eh A c. Of which 536 millions gold external debt. f. Converted into U. S. dellars, debt being stated in terms of | aS Grastically as that 
In times of nation- d. Reparation debt not included. Foreign debts various foreign currencies, at average 192] exchange rai | of a private corpora- 
al exigency, when at- const at the rate of 13 leva to the gold (12.9 cents to the milreis). Floating debt includes | tion when large 
citien te primarily ranc. vertible and inconvertible notes, less gold reserves | amounts continually 
focused cn mobiliz- = = peers selene eee become due and 
ing natural and hv- = pares | the resources where- 
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with to meet them remain generally 
uncertain. This uncertainty breeds 
distrust. Second, the re-establishment of 
industry in times of peace requires that 
competition between the Government and 
private interests for loanable capital be 
restricted to the lowest possible degree. 
With the Government continually in the 
market absorbing a large share of the 
funds seeking investment, there is a 
strong likelihood that the progress of in- 
dustry and commerce will be retarded. 
This is what actually happened in 1920 
and in the early months of 1921 and is 
likely to recur again after industry has 
recovered from the lethargy that has 
characterized the last year or two. 

A good illustration of this point is to 
be found in the case of France. In 1921 
the total capital issues amounted to 38,- 
871 million francs, The Government, both 
national and local, figured in this amount 
to the extent of 75.3 per cent. Such a 
state of things is likely to continue for 
a long time unless a funded loan is re 
sorted to, and no French Government has 
yet undertaken to grapple seriously with 
this aspect, and there is nothing in cur- 
rent news to indicate a change of pol 
icy in the near future. Before the war 


The Institute 


ANKS, railroads, 
realtors, mortgage 
bankers and individ- 
ual property owners 
are becoming in- 
creasingly interested 
in the work of the 
Institute for Re 





search in Land Eco- 








nomics, a purely 
public institution established at the Uni- 
versity of Wisconsin in Madison under 
the leadership of Dr. Richard T. Ely, 
an authority on the subject of land eco- 
nomics in America The institute has 
no private funds. All of the money 
which it receives is devoted to its work 
just as in the case of an endowed uni- 
versity. There is no possibility that 
any one can derive any profit from its 
work. The director serves without sal 
ary, and up to the present time those who 
are working for the institute have made 
pecuniary sacrifices to enable them to do 
so, having, in many cases refused much 
larger salaries elsewhere. 

The institute was founded in 1920. 
It has a staff of resident research work- 
ers and has the co-operation of a number 
of professors in universities and agricul- 
tural colleges and members of Federal 
and State departments of agriculture. 
A group of mature and experienced 
graduate students has joined in _ its 
studies. The institute has begun a num- 
ber of investigations and will, as it ex- 
pands, take up others for which the need 
is great. 

The United States today is face to face 
with grave economic problems arising 
out of landed property—problems that 
lie at the very foundation of our eco- 
nomic life; and when one turns to eco- 
nomic treatises he finds little to help him 
in their solution. Business men realize 
the significance of landed property. 
They know that the relationship of the 
land to the national life is a question 
of property and all investigations of land 
problems which do not find their centre 
in the institution of property are super- 
ficial and unsatisfactory, leading to no 
permanent solutions. It has been gen- 
erally supposed that private property in 
land has been a bulwark of political lib- 
erty. Private property in land is the 
foundation of building and loan associa- 
tions which are probably doing more to 
furnish people with homes of their own 
than any other single agency. These 
homes give their owners a socially preci- 
ous stake in the community and they are 
a powerful force in making their owners 
good citizens. 

’ 


In other ways also 12nd privately 


~f home 


owned increases the number c 
. . . : . y - 
Proceeding individually, wit: 


owners. 





the French people had made large in- 
vestments abroad which helped in sup- 
plying raw materials for French indus- 
tries, expanding French markets, off- 
setting unfavorable trade balance and 
keeping exchange at or around par. As 
long as the Government continues in the 
market as a steady and ever-increasing 
borrower the hope can hardly be enter- 
tained that France will be in a position, 
in the near future, to reach out abroad 
on a progressive scale and strengthen 
the position of the franc in foreign 
countries in any manner commensurate 
with the pre-war status. 


FINAL argument in favor of fund- 

floating debts has its roots in the 
quantity theory of money inits en- 
lightened form. Advances to the Treasury 
by central banks of issue and discounts 
of Government short-dated bills have 
been one of the principal causes of note 
expansion and the consequent rise in 
prices. Whether or not the quantity 
theory finds universal support, the fact 
remains incontrovertible that issues of 
circulating media in excessive amounts, 
without regard to commercial needs, can- 
not result in anything but depreciation, 


for 


Research 


and this proposition is applicable to 
notes issued directly by the State and 
those issued indirectly as a result of 
Government loans and discounted Treas- 
ury bills. It therefore behooves the ex- 
chequer to stem the tide of inflation by 
removing the causes and substituting for 
these credit expedients such title to pur- 
chasing power as is derivable from the 
national surplus, i. e., from savings and 
not through the instrumentality of bank 
credit. 


STUDY of Table I., which epitomizes 

the growth of the unfunded debt of 
the principal belligerents by fiscal years, 
clearly demonstrates how formidable is 
the problem that now confronts finance 
ministers. Whereas the percentage of 
floating debt here to_the total debt has 
declined from 14.2 per cent. in 1918-1919 
to 7.5 per cent. in 1921-1922, and that 
of Great Britain from 19.7 per cent. in 
1917-1918 to 13.4 per cent. in 1921-1922, 
the ratio has been rising in France, 
Italy and Germany. 

In Table II. he status of floating 
debts is summarized as of the latest date 
for which official information is avail- 
able. Interallied debts are considered 


By Carl H. Getz 


out the aid of building and loan associa- 
tions, we find in every corner men and 
women, young and old, using land as an 
aid in obtaining homes of their own and 
mproving their economic position. The 
young man who buys a building site, 
gradually pays for it, borrows money 
upon the site as security, builds a home 
and then gradually pays for that end 
at the same time develops a firm char- 
acter, is typical in our country. While 
there may be here and there a city like 
New York, where conditions are very 
unusual and where this young man is not 
typical, he is so generally throughout the 
United States. 

Land is a kind of investment open to 
all. It involves less than is mysterious 
than any other kind of investment. 
Above all other kinds of property it en- 
courages saving. Landed property is 
bound up inextricably with philanthropic 
endowments of all kinds. Colleges and 
universities, hospitals, institutions of re- 
search, have their property largely in- 
vested in land directly and indirectly, 
through securities which rest back upon 
land as their basis. Land privately 
owned is also security for loans amount- 
ing in the aggregate to billions of dol- 
lars, which supply life blood to the in- 
dustries of the United States. 


HILE present arrangements may 
be changed with advantage to so- 
ciety, it should not be done without 
careful, scientific investigation. Serious 
land problems are developing in Amer- 
ica In Texas and elsewhere there are 
indications that an acute tenancy situa- 
tion is tending to become involved in 
party politics. Urban tenancy is of 
fundamental significance if the prevail- 
ing American opinion is sound—that a 
safe democracy should rest upon a solid 
foundation of home owners. Yet what 
do we know about urban tenancy and 
its trend? The subject has had little 
scientific attention and there is a lack 
of adequate knowledge for the formation 
of constructive urban land policies. The 
relation of land policies to the world’s 
food supply, land settlement and land 
credit also present problems that are in- 
volved in our land system 
Closely connected with the economic 
side of tenancy is the question of social 
welfare. How are schools, churches and 
other community institutions flourishing 
in those places where tenancy has be- 
come dominant? All great nations of 
the world have struggled with this prob- 
lem of tenancy in some or all of its 


aspects and with varying degrees of 
success. There are rich experiences on 
which to draw in framing policies. This 
is one of the most fundamental problems 
of civilization. 

We in the United States have made 
many mistakes because our land legisla- 
tion was not based upon a careful con- 
sideration of all the facts and forces in- 
volved. It has been one of our glaring 
faults to postpone the investigation of 
economic questions too long. 


NVESTIGATIONS planned by the in- 

stitute should make clear what private 
property in land has signified in the past 
as well as what it means now. This 
is something that vitally concerns every 
owner of land. If fair and impartial 
inquiries reveal that mistakes have been 
made, that abuses connected with land 
ownership exist and that improvements 
are possible, the owner of land should 
know this—he has an individual as well 
as a social interest. If dangerous at- 
tacks are being made on private prop- 
erty in land, the only effective way to 
combat these is through fair and impar- 
tial research; and the earlier this is 
understood the better. 

The work of the institute has also a 
special appeal to all those interested in 
real estate business and who desire to 
see it put up on a professional basis. 
Probably no business has made more 
progress toward this ideal in the last 


neither funded nor floating in view of the 
fact that their exact status has not yet 
been determined with any degree of de- 
finitiveness. Reparations obligations, due 
but not yet paid, are omitted, inasmuch 
as grave doubts exist as to their ultimate 
payment and considerable uncertainty 
revolves about their final disposition in 
a rearrangement of interallied debts. 
The floating debt is under control in 
Anglo-Saxon and Scandinavian countries. 
One-third of the total debt of France 
and Italy is in floating form and this 
ratio is constantly growing; more than 
two-fifths of Belgium’s debt is floating 
and practically seven-eighths of that of 
Germany. The fantastic figures for Aus- 
tria, Russia, Poland and other countries 
on a more or less similar plane would 
show that the funded debts as a percent- 
age of total debt is practically negligible. 
The holdings of the various classes of 
society in Government securities have 
been wiped out almost completely by the 
constant course of depreciation, which, 
in turn, is merely a reflection of the 
continued increase of the floating debt. 
In such cases the funded debt pales into 
insignificance beside the huge floating 
indebtedness. 


in Land Economics 


decade than has the business of real 
estate. One of the indications of this 
progress is the fact that so many have 
associated themselves under the name of 
realtors in the National Association of 
Real Estate Boards. The institute will 
prove a real aid in accomplishing the 
high purpose of the intelligent and con- 
scientious realtors. 

It has been well said that, however 
honest and impartial the publication of 
bodies having special interests may be, 
they are always under the suspicion of 
having a bias, and they will not com- 
mand the confidence that is placed in 
the publications of a scientific body hav- 
ing no pecuniary interests at stake. If 
a scientific institute gives out false, mis- 
leading or even one-sided statements, it 
means that those conducting its work are 
discredited; and that, for a scientific 
body, is like bankruptcy for a commercial 
concern. The institute, entirely inde- 
pendent of every line of business, works 
simply in the interest of truth and public 
welfare, and is not biased by conflicting 
private claims. Investment bankers, 
farm mortgage bankers, and all those 
interested in Federal land banks will 
find its work of vital importanc« 

Taxation bearing upon land values 
will receive particular attention; and, 
as every change in taxation has an in- 
fluence on land values, borrower and 
lender alike want to know what are the 
facts in regard to the taxation of land 
and what is the trend of this taxation. 

One of the aims of the institute is to 
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Industrial Banking in the United States 


HE ordinary banking 

system in this coun- 
try and elsewhere is 
built mostly, if not 
altogether, upon a 
structure of credit— 
the credit of the 
strong, not of the 
weak. By elimina- 
tion bankers weed 
out undesirable borrowers and _ utilize 
preferred credit only, leaving all other 
classes, barring occasional errors in 
judgment, largely unused and unorgan- 
ized. Industrial banking on the other 
hand salvages what is left and, from 
that these unsurveyed resources, repre- 
serting 75 per cent. of the population 
sets up a secondary banking structure 
peculiarly its own. Still a third class, 
comprising approximately 10 per cent. 
of the whole, has no credit potentialities 
at all. 

While the United States is a very 
progressive country—at least we are 
prone to think so ourselves—the idea of 
industrial banking which is now taking 
firm root, is of very recent origin here 
—about ten years—and it is even more 
recent that its proportions have become 
at all noticable. Europe, however, be- 
hind us in many things, in our opinion, 
has, for quite a long period, provided 
such banking facilities for its people. 
Consequently, the idea, along with a few 
others adopted by us from time to time, 
in principle if not in detail, has been 
borrowed from our cousins on the other 
side. 

Thus our great banking system, com- 
prehensive as it is in many ways, does 
not at present freely accommodate much 
more than 15 per cent. of the population 
in financing its business or personal 
affairs. The other 85 -per cent., who 
also contribute to the production of our 
national wealth, many of them having’ 
some means, too, get no facilities in the 
way of bank credit whatsoever. But in- 
dustrial banking, as it is widely known 
in Europe, under different names, and 
as it operates here under various plans 
in only a limited way as yet, extends 
borrowing facilities, under proper safe- 
guards and for proper uses, to any class, 
even though it has no standing in the 
eyes of the old-line banker. In France, 
Belgium and Holland, particularly, and 
in other countries of Europe generally, 
millions of dollars are loaned annually 
in sums ranging from 25 cents upwards, 
under various systems, to almost any 
person of any class. 

The Municipal Pawnshop of Amster- 
dam, which I had an opportunity to 
study at close range, is an excellent 
example of these foreign institutions, 
although there are many others, State 
and co-operative, both requiring collat- 
eral as security or lending on clean 
credit alone. 

The City of Amsterdam, in the 
Netherlands, has owned and operated its 
own pawnshops for more than three 
hundred years. It has loaned millions 
of florins, through this medium, to its 
citizens on as many as a million different 
articles in one year. To be still more 
specific, in 1908, it loaned $1,947,616 on 
1,146,838 separate pieces of merchandise, 
among which were 3,427 sewing ma- 
chines, 1,325 bicycles, 106 pianos and 
organs, and numerous articles of bed- 
ding, coffee pots, snuff boxes, wooden 
shoes, &c. There is no article of the 
household or wearing apparel or any- 
thing else of any utility whatsoever in 
‘a commercial way on which the munici- 
pal pawnshop (there are no private ones 
in the city) is not willing to advance 
about two-thirds value to anyone, except 
thieves, with a small administration 
charge, at 6 per cent. per annum. 

Certain classes of Dutch working peo- 
ple pawn their Sunday clothes in this 
institution on Monday morning, redeem- 
ing them again on Saturday for use on 
the Sabbath day. This enables them, 
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at a very small carrying charge, to ap- 
pear in fine clothes at least one day in 
the week. At least 40 per cent. of the 
business of the pawnshop, it is stated, 
consists of this sort of pledges. 

Sixteen cents is the smallest amount 
that the institution will loan on any 
article, but the maximum amount left to 
the discretion of the management, is 
considerably larger. The diamond mer- 
chants of Amsterdam make frequent use 
of the municipal pawnshop, since it af- 
fords them ready capital at a reasonable 
rate and at the same time a secure place 
for storing their precious stones. 

While opulent people of the Dutch 
metropolis do not, of course, patronize 
this Government pawnshop, certain re- 
spectable middle class people do, with- 
out disgrace, for it has none of the 
odious features of the pawnbroking 
enterprises so well known here. This 
Government undertaking is only one of 
many such institutions scattered all over 
Europe, which protect the needy public 
from the greedy usurer and provide the 
necessary credit facilities for the masses. 
Other continental countries also have 
such pawnshops, known as “ Monts de 
Piete.” 


HE idea of municipal pawnshops is 

old, dating back to the middle ages. 
Early in the fifteenth century, associa- 
tions known as “ Monts de Piete,” orig- 
inating in Italy, spread throughout 
Europe. These were of a charitable na- 
ture, designed to meet the needs of the 
working people. A monk, namely, Ber- 
nadin de Feltre, was a leader in this early 
movement which, it is generally con- 
ceded, was the beginning of co-operative 
or industrial banking in Europe. But 
the early idea was one of charity, while 
now it is generally aimed to put such 
financing upon a business basis. In 
this country, the Provident Loan Society 
of New York, founded in 1894, which 
loans upon collateral alone, at a rate of 
1 per cent. per month, estimates that it 
saves the people of New York City a 
million dollars each year which might 
otherwise go to the ordinary pawnbroker 
in usurious rates. There is also a Na- 
tional Federation of Remedial Loan As- 
sociations, with member societies in a 
number of important cities of the United 
States. These institutions, begun as a 
philanthropic experiment, have become 
great small loan banks, which have done 
much to correct the evil practices of loan 
sharks in this country. But this sort 
of business, the same as the pawnshops 
of Europe, lends only on collateral, most- 
ly jewelry, plate and other small pieces 
of personal property. 

Industrial banking in Europe, apart 
from the municipal loanshops, takes the 
form largely of co-operative associations, 
a plan which is copied in this country 
also under the name of Credit Unions. 
The annual business of such co-operative 
enterprises, with a membership approxi- 
mating 15,000,000 in all parts of the 
world, totals about $7,000,000,000, ac- 
cording to well-informed authorities. 
This sort of banking is taking hold 
rather rapidly in the United States. It 
is adaptable largely to laboring or sal- 
aried people who belong to large organ- 
izations in which the different members 
form a credit union among themselves, 
thus doing their own banking and finan- 
cing each other. In Europe it is em- 
ployed extensively among the agricul- 
tural interests, a large body in this 
country which has not, as yet, done much 
in the way of co-operative or industrial 
banking. 

Credit unions originated in Germany 
about the middle of the nineteenth cen- 
tury. The founders of the two systems 
of co-operative credit known as the 
Raiffeisen and Schulze-Delitzsch plans, 


were Frederick William Raiffeisen and 
Franz Schulze-Delitzsch, respectively. 
Co-operative credit in all countries 
fashioned after one of these two systems 
Germany had great success with that 
sort of financing before the war, as is 
shown by the report of the United Stat 
Commission about ten years ago. ln 
1910, according to the findings of that 
body, Germany had 14,993 Raiffeisen 
credit unions, with a membership of 1,- 
147,766, and outstanding loans of $452, 
749,961. It was estimated later, in 1914, 
that such banks had increased in nur 
ber to 17,000 and in membership to 1, 
700,000, while, at about the same time, 
there were 1,051 Schulze-Delitzsch banks, 
which deal in larger units, with a men 
bership of 671,589, and with the tre 
mendous sum of $1,106,165,207 in out 
standing loans. While differing some 
what in policy, in principle these two 
systems are virtually the same, namely, 
the lending of money on the good char 
acter of the borrower from the accumu- 
lated savings of himself or others be- 
longing to the union. 

Thus we have the Remedial Loan As- 
sociations with their thirty-six members 
and a capital of $12,000,000 making som« 
inroads into the field of pawnbrokers 
who, for years, have flourished in this 
country. We also find that co-opera 
tive banking, in the shape of credit 
unions, are getting a foothold 
various groups, in some way related, but 
there still remains a vast number of peo 
ple, individuals and small business men 
who have no collateral to offer and ar¢ 
not aligned with any group which would 
include them in a co-operative credit 
association. These latter comprise a re- 
markably large number in the United 
States, and they have practically no 
banking accommodation beyond the 
privilege of depositing their weekly earn- 
ings in some city or suburban bank. In 
the small country towns, where every 
resident is known intimately to the local 
banker, loans are sometimes made to de- 
serving people who work as laborers or 
to others not engaged in commerciai 
enterprise. The banker, in rural com 
munities, knowing well the reputation 
and standing of such borrowers, will 
lend them small sums when urgently 
needed to tide them over a lean spell or 
in case of sickness in the family But 
such facilities, generally for perfectly 
good banking reasons, are not available 
as a rule to individuals of small mean 
in the large cities. This is due in part 
to the city banker’s lack of acquaintance 
with the personal characteristics and 
general reputation of his depositors 
is unable to weigh the risk involved 
and in part to inadequate machinery for 
handling such business. The average 
bank is a wholesaler of credit, while the 
industrial bank deals in it at retail, be 
ing especially organized to distribute it 
in small units. 


among 


NDUSTRIAL banking, then, is de 
signed to meet the needs of the smalie 
borrowers, a large class which falls be 
tween a top-layer of 15 per cent. of the 
population—prime credit—and a bottor 
layer of 10 per cent., with no responsi 
bility at all. Consequently, its func 
tion in this country is to organize and 
utilize the vast credit resources of at 
least 75,000,000 people. Certain insti 


.tutions are already operating in the 


great industrial and commercial centres 
of the United States, but ramifications 
in this particular field of finance, view- 
ing the great possibilities of the service, 
have as yet not extended far. Moreover, 
it is only recently that industrial banking 
has been recognized and approved by 
the banking fraternity at large. Large 
employers in many sections have also 
come to see the benefits of thé system 
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Was There a Buyers’ Strike? 


AS the recent 
business depres- 
sion initiated 
by a “ buyers’ 
strike”! Before 
we can answer 
that question, 
we must con- 
sider what de- 
termines the 
volume of sales to consumers. First of 
all we must note that the amount of 
money which will be spent in consump- 
tion in a given period of time depends 
largely upon the amount of money in 
the control of consumers and available 
for use in consumption. We may call 
this the consumers’ fund. 

The consumers’ fund is 
whenever there is an increase in the 
total volume of money in circulation. 
This total is increased when (1) addi- 
tional metal comes from any source and 
is coined and placed in circulation, or 
(2) additional paper money is placed in 
circulation, with or without additional 
reserves, or (3) the volume of bank 
credit is increased. In each of these three 
cases, most of the newly created money 
is first used in speculation or produc- 
tion. It takes some time forit to reach 
the consumers’ fund. 

Bank credit, by far the largest of the 
three, is increased, for the most part, 
only when somebody borrows money for 
one of the following purposes: (1) for 
the extension of capital facilities; (2) 
for carrying stocks over to better mar- 
kets; (3) for the payment of labor and 
materials needed in the production of 
goods; (4) for payment of debts; (5) 
for payment of wages, salaries, pensions, 
or bonuses to Government employes or 
beneficiaries; (6) for use in stock ex- 
change speculation. It is true that de- 
posits subject to check are sometimes in- 
creased on account of loans the pro- 
ceeds of which are spent at once in con- 
sumption. To some extent, the borrow- 
ing of money by consumers on insurance 
policies and mortgages involves expan- 
sion of bank credit. It is clear, also, that 
the adoption of the bonus bill would in- 
crease the consumption fund through the 
expansion of bank credit for loans to ex- 
soldiers. It is true, furthermore, that the 
money disbursed by various European 
Governments as pensions, bonuses and 
doles is used at once mainly in consump- 
tion. Ordinarily, however, the total 
volume of bank loans for consumption 
purposes is exceedingly small compared 
with the total volume of loans for specu- 
lative and productive purposes. As a 
rule, therefore, the consumers’ fund is 
increased only slightly by the expansion 
of bank credit until after the new funds 
have first been used for non-consump- 
tion purposes. How long it takes for 
newly-created money of any kind to get 
around to use in consumption, what fac- 
tors determine the time taken by money 
in the circuit flow from consumer back 
to consumer, and what happens in the 
meantime to the price-level are questions 
which have not yet been adequately con- 
sidered. That appears to be one reason 
why we have no adequate explanation 
of business depressions. 

The conception of a consumers’ fund 
will be misleading unless we guard 
against the error of thinking of this fund 
as though it were a definite amount of 
money available for the purchase of con- 
sumers’ goods and for nothing else. 
There is no such fund as this, any more 
than there is a wage fund in the old 
erroneous use of that term. The total 
current purchasing power is all the 
money in the hands of the people, in 
savings banks, or subject to check, or 
elsewhere which is available for con- 
sumers’ goods and services and for capi- 
tal disbursements; but, at no time, is this 
grand total made up of a consumers’ 
fund and a producers’ fund, the one 
available only for the purchase of con- 
sumption goods and the other available 
only for the purchase of production 
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goods. On the contrary, nearly every in- 
dividual buyer has at least some option 
every day with reference to the propor- 
tion of money on hand that he will spend 
for consumers’ goods, the proportion that 
he will invest, and the proportion that 
he will retain in his pocket. 

On the one hand, nearly all the money 
that is spent fab producers’ goods might 
be. spent for consumers’ goods; nearly 
every one who invests money in a lumber 
mill, either directly or indirectly, through 
buying bonds or stocks or making de- 
posits in banks, has the option of spend- 
ing all or part of it for furniture. On 
the other hand, in the United States at 
least, only a part of the money that 
might be spent for consumers’ goods 
must be so spent: virtually every one, 
if necessary, could save more money. 
Compared with what we daily buy and 
daily consume, the minimum require- 
ments for sustaining life are small, as 
we know from the tragic experiences of 
Eurcpe. It is estimated that “the con- 
sumption of 300,000,000 people in Europe 
has been reduced to not over 30 per cent. 
of what it was before the war.” And, 
even before the war, the per capita con- 
sumption of the continent was far below 
that of the United States. It is possible, 
therefore; permanently to curtail the 
average daily expenditure in the United 
States. Furthermore, it is possible for 
a short time to reduce current expendi- 
tures far below the amount which, in the 
long run, is a minimum requirement for 
consumers’ goods. We can wear our old 
clothes, postpone repairs on the house, 
and use up surplus food supplies. Conse- 
quently, there is at no time a fund of 
definite amount which has to be used 
in consumption, either at once or ulti- 
mately; nor is there at any time a fund 
of definite amount which we have any 
means of knowing will be used in con- 
sumption, either at once or ultimately. 
On the contrary, a large number of un- 
measurable influences, mainly states of 
mind, are constantly at work, varying 
greatly in degree and even in direction, 
which determine what proportion of the 
consumers’ fund actually will be used in 
consumption in any given period. 


HIS brings us to psychological as- 

pects of the subject. Are not changes 
in the mental attitudes of consumers as 
important as changes in the size of the 
consumers’ fund? Many people seem to 
think so. They contend that variations in 
the number of dollars that consumers 
have to spend is no more important than 
variations in their willingness to spend 
what they have. “ All depressions,” says 
John H. Van Deventer, “are at first 
psychological; in other words, caused by 
fear existing in the mind only. Fear 
causes a cessation of buying—not a re- 
duction of buying power; the money to 
buy is at hand but the buying stops. No 
depression is made permanent or real 
until this fear leads to unemployment 
which does away with the money where- 
with to buy.” The British consumer in 
1920, according to C. H. Northcott, 
“manifested a psychological reaction 
against high prices. It is his refusal to 
buy that is the root of the slump in 
Great Britain.” The depression of 1921 
in the United States, which is said to 
have resulted from a “ buyers’ strike,” 
is also cited to show the importance of 
the state of mind of the consumer. At 
that time, it is said, millions of con- 
sumers, as a protest against “ profiteer- 
ing,” refused to spend their money. This 
was a common explanation of the origin 
of the depression. In editorials and 
magazine articles the decline in sales 
was generally attributed to a more or 
less concerted determination of final con- 
sumers to withhold their dollars because 


they thought prices were outrageously 
high. 

Sufficient evidence to support this 
view is lacking. In the first place, the 
theory fails to explain why the buyers 
did not “strike” in 1919 when prices 
were nearly double the prices of 1914. 
Were people pretty generally satisfied, 
at the end of 1919, with prices 85 per 
cent. above the pre-war level, but pretty 
generally outraged, six months later, be- 
cause in the meantime prices as a whole 
had risen about 10 per cent.? This does 
not sound reasonable. The “ buyers’ 
strike” explanation does not explain 
what we are most eager to understand, 
namely, why the depression came pre- 
cisely when it did come. 

Nor does this theory explain, in the 
second place, what became of all the 
money that the outraged buyers are 
said to have withheld from the market. 
Are we to suppose that they carried it 
in their pocketbooks in addition to the 
usual amounts? Only a small part of 
the depression could be accounted for in 
this way. Undoubtedly there were some 
indignant citizens who refrained from 
buying certain articles solely in protest 
against the high prices of those articles. 
One man, for example, refused to pay 
$50 for a suit of clothes. What did he 
do with the $50? That is the main ques- 
tion. Did he spend it for a chair? If so, 
his action helps to explain the falling off 
in clothing sales, but does not help to 
prove that there was a general “ buyers’ 
strike.” Indeed, there could have been 
no continued general depression if the 
consumers’ fund had not shrunk and if 
all the money withheld from “ prof- 
iteers” had been passed over the 
counters of other dealers. 


N further support of the theory of the 

“buyers’ strike,” it is said that the 
dollars which were refused to merchants 
were turned over to savings banks or 
left in checking accounts. This explana- 
tion, however, fails us in two ways. It 
is faulty, first, because money turned 
over to savings banks is not long with- 
drawn from circulation. The most that 
can be said is that its use in consumption 
is delayed, because the greater part of 
it becomes available for consumers’ goods 
only after the banks have loaned it to 
producers and they in turn have paid it 
out in wages. Thus its circuit time 
from consumption to consumption is 
lengthened. It is true, therefore, that de- 
positing money in banks that would 
otherwise be spent in stores temporarily 
reduces the amount spent in consump- 
tion. But only temporarily. This explana- 
tion of the “ buyers’ strike” is faulty 
in the second place because in 1920 
there were no increases in the volume 
of bank balances subject to check. On 
the contrary, total deposits fell. 


The “ buyers’ strike” explanation of 
the depression of 1920 falls short not 
only in these particulars, but also be- 
cause the depression was not initiated 
by final consumers. Their purchases 
were sustained surprisingly well long 
after dealers had all but stopped buying. 
The dollar value of retail sales in the 
Second Federal Reserve district (New 
York) in the Spring of 1921 was about 
the same as in the Spring of 1920. Re- 
tail sales were also well sustained in 
rural districts. The gross business of the 
Sears-Roebuck Company, for example, 
nearly all on a cash basis, was $254,000,- 
000 in 1920. It was not until the Fall of 
1920 that the sales of this mai] order 
house slumped so seriously that refinanc- 
ing became necessary; in 1921 the gross 
business was only $178,000,000. It was 
the wholesale dealers who first reduced 
their orders to a minimum; and they did 
so not as a protest against rising prices 


—on the contrary, the faster prices went 
up the more feverishly the dealers sent 
in their orders—but mainly because the 
dealers expected prices to fall. As soon 
as they began to fall, dealers waited for 
the bottom. “ When the crash came,” 
says E. M. Herr, of the Westinghouse 
Company, “‘ we stopped all buying of alk 
kinds.” This policy prevailed 


URTHER evidence that the amount 

of money available for use-in con- 
sumption is the factor in determining the 
amount that is actually spent in con- 
sumption is furnished by statistics of 
money in circulation compared with sta- 
tistics for retail trade. In the years 1914 
to 1921 fluctuations in the dollar values 
of retail sales corresponded closely with 
fluctuations in the total amount of 
money in circulation. It is also worth 
noting that taxes from the sale of 
cigarettes which, toward the close of 
1919, were in excess of fourteen millions 
of dollars a month, had fallen, a year 
later, below eleven millions of dollars a 
month. In the same period taxes on 
smoking and chewing tobacco fell from 
a monthly rate of about five millions 
to a rate of three millions. This decline 
in sales can hardly be attributed to a 
strike among smokers. It is more likely 
that sales of cigarettes and smoking and 
chewing tobacco serve as a fairly re- 
liable barometer for measuring the rise 
and fall of the consumers’ fund. 

The further we look into the depres- 
sion of 1920, the clearer it becomes that 
the general decline in buying began with 
dealers rather than with consumers and 
was due, in the first instance, to the 
curbing of the expansion of bank credit 
and the consequent fear of a collapse of 
prices, rather than to any such concerted 
protest against high prices as might 
properly be called a buyers’ strike. It 
seems equally clear that the falling off 
in sales to final consumers, which was 
inconsiderable until later on, was due 
only in small measure to high prices 
and mainly to lack of funds. People 
who want to buy and have no money 
should be compared with the unemployed 
rather than with strikers. The “ buyers’ 
strike” is one of those~clever catch 
phrases which, like cartoons that appeal 
to the imagination, often pass current 
as proof of the point at issue and thus 
help to fasten a fallacy upon a nation. 
No doubt some final consumers with 
funds at hand refused to buy merely be- 
cause prices seemed to them too high; 
but their refusal was a minor factor in 
the markets, and was insufficient to 
bring on a depression as long as the 
consumers’ fund was large enough to 
take away current production and there 
was a widespread belief that prices 
would be still higher. 
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The International Debt Problem 









HE political and fi- 
nancial leaders of 
the United States 
Senate declare that 
any suggestion of 
cancellation of inter- 
national debts is not 
to be considered; 
that either political 
party. would write its 
death warrant by adopting a policy of 
cancellation. It is scarcely to be ques- 
tioned that this view adequately ex- 
presses the feeling of the majority of 
American citizens. Yet strict adher- 
ence to this position will, apparently, re- 
sult in interminable discussion and fur- 
ther postponement of the return of gen- 
eral prosperity. Many people will ask 
why that should be the case. The an- 
swer is simple. Technically impossible 
undertakings have been entered into. 
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’ Nearly all the parties to the late war, 


by virtue of indemnities or borrowings, 
owe sums to one another. The principal 
creditor is the United States. It is the 
only country which is a creditor only 
and owes nothing to other countries. 
Most of the other countries are both 
creditors and debtors. Great Britain 
stands midway, owing about as much to 
this country as is due to her from other 
countries; and some of those other coun- 
tries also owe to this country. Roughly, 
the amount owing to this country repre- 
sents the total amount at stake, for the 
generosity of other countries to their 
allies was simply made possible by ob- 
taining from this country what they lent 
to others. It is a complicated piece of 
bookkeeping on the face, but not incapa- 
ble of great simplification. 

Without reckoning relatively small 
payments made on account by a few of 
the foreign States, the amount due to 
this country is more than ten billions, 
with accrued interest. The credits es- 
tablished amounted to $9,631,802,202, 
made up as follows: 


I oo i ats's Saxdivk oe $349,214,467 
Czechoslovakia ........ 67,329,041 
hes oc 5 cone 4 ha aso 2,997 ,477,800 
Cemees EETGREM ...ccce ess 4,277,000,000 
EE Taha. pada dk baie ocicr 48,236,629 
| ARS errr ere 1,648,034,050 
PE eres 5,000,000 
CE acwheeget-cie ss 25,000,000 
SP 5 6 wade ne o's 187,729,750 
RES ee 26,780,465 


The repayment was to be in gold. 
There is a good deal of misunderstand- 
ing as to the ultimate legal significance 
of such a bargain. In all documents of 
a nature similar to the agreements’ in 
question gold is mentioned. The termi- 
nology is a survival of what held good 
when gold was the only currency. Un- 
der modern industrial conditions, taking 
the term literally involves one of those 
absurdities that constantly arise out of 
the construction of writings framed. in 
the terms of one age and interpreted in 
terms of another age. It has been well 
said that “the letter kills but the spirit 
maketh alive,” a maxim particularly ap- 
plicable to the present case. There is 
not enough gold in all the treasuries of 
the world to liquidate these debts. A 
literal or letter construction of the 
agreements kills them. Equity must be 
invoked to modify the law. 

There is a phrase well known to law- 


. yers called “liquidated damages.” It is 


inserted in many contracts, but rarely 
applied in practice. Whatever technical 
meaning may be attached to the term 
by legal decision or encyclopedic rec- 
ord, its true significance is that of a 
last alternative, a basis on which argu- 
ments shall be turned when the contract 
is found to be difficult or impossible of 
fulfillment owing to changed circum- 
stances. If the matter in question be 
small the liquidated damages can easily 
be turned over and a settlement effected, 
but, where these danfages have been in- 
serted as a necessary formality and sub- 
sequently become as impossible of dis- 
charge as the operative clauses of the 
contract, then they merely eonstitute a 


By Dr. R. Estcourt 


basis for discussion, a “formula” from 
which to arrive at some other mode of 
settlement. They become evidence of 
the estimate of the consequences of de- 
fault, a turning point from which one 
may work back to the original position 
and thus arrive at some solution. 

When a private individual comes into 
court as defendant in an action for the 
value of goods had and received, if he 
pleads his inability to pay, the case ‘is 
not infrequently met by a return of the 
goods. If the identical articles have 
been parted with, the creditor may be 
willing to accept others of an equivalent 
value. Both parties being in the same 
line of business, actual goods are fre- 
quently quite as useful to either party 
as would be the cash value of such goods. 


’ An offer to meet the claim in this way 


would commend itself to most courts, 
not as an actual redemption of the bond 
for payment, but as a sufficiently fair 
offer to establish the bona-fides of the 
debtor under unforeseen circumstances. 
Its acceptance would, in all probability, 


be advised by the judge as a wiser course - 


than prolonged litigation which, while 
establishing the claim to a verdict, would 
not provide the means for payment, and, 
after all, what a business man wants is 
substantial wealth in some form, not 
records of the accuracy of his conten- 
tion. The judge, therefore, would not be 
deciding the legal point adversely to the 
facts of the case, but he would be prof- 
fering sound advice from a_ business 
point of view. 


HE payment of the debts in gold has 

been shown to be impossible in any 
form like a lump sum. In some of 
the European creditor countries even 
a small influx of gold might be bene- 
ficial but, as regards the United States, 
if payment in gold by instalments ex- 
tending over a period of twenty-five years 
should be made, as some seem to think 
possible, its effect would be to glat this 
country with what it already possesses 
in superfluity. Its precise effect cannot 
be calculated with absolute accuracy, but 
one result might be an inflation of 
prices. A few individuals would gain by 
remission of taxation, but the majority 
of the people would be worse off. Un- 
employment would increase, the less need 
for.taxes being reflected in the less need 
for profits and a consequent slackness 
in business undertakings. There is an 
old Latin maxim, Magnum vectigal est 
parsimonia, signifying that economy is a 
great tax. Conversely a great tax neces- 
sitates economy and its counterpart of 
increased production and employment. 
The goods supplied to Europe, in respect 
of which the debts are claimed, afforded 
great employment to our people. In re- 
ceiving repayment the process would 
automatically be reversed. When a 
business man obtains large sums easily 
from outside sources, such as a success- 
ful deal or the discovery of oil on his 
ranch, he is apt to deflect his attention 
from his regular business and presently 
to close it down, preferring to devote 
himself to spending his newly acquired 
wealth. As a result his employes are 
thrown out of work for a period. This 
is particularly noticeable in mining: 
whether it will be more profitable to 
the owners to work the mine out in a 
few years or many years. It is usually 
a question of the number of workmen 
‘that can be profitably employed without 
being in each other’s way. If the mine 
admits of being worked out quickly and 
more profitably the employment of the 
workers terminates sooner than it other- 
wise would have done. The process is 
better for the owners and worse for the 
workers. The former receive their total 


_money earlier, the latter perhaps earn 


high overtime wages, which are spent at 
the time in a higher standard of living, 


then presently no wages at all. In the 
division of the proceeds of the total out 
put, the share of the workmen is dimin- 
ished, the share of the owners increased 

By analogy one could reason that the 
payment of international debts in 
twenty-five years would benefit a small 
number of citizens but operate adversely 
to the interests of the majority. If the 
alternative were adopted of arranging 
for a return of the actual goods supplied 
or the equivalent in goods, the sale of 
these goods by the creditor countries 
would absorb their existing customers 
and make unnecessary much of the pro- 
duction at present in demand. The los 
to the workers in this way in the aggre 
gate would be of the same amount a 
the gain to the taxpayers and others 
through remission of taxation and 
profits ta those who supplied the former 
markets of creditor countries by means 
of the goods paid by the debtor coun 
tries. 

In the year 1692 the British national 
debt was funded. It was due to t 
discovery by King William III., or h 
advisers, that one could find buyers f 
perpetual annuities secured on the re« 
sources of the British people. William 
III. generally gets the credit—some say 
discredit—for this discovery. Prior to 
that time “ national ” debts in their tn 
sense are believed to have been unknown 


ne 


or 


There were borrowings by monarchs, in 


the nature of common law debts, which 
were paid or not paid according to cit 
cumstances, but the essence of a national! 
debt is that it is funded, meaning that 
there is no claim to repayment at any 
set date, if at all. The discovery was 
that people with savings were quite will 
ing to purchase for a lump sum ‘a per 
petual annuity guaranteed by the Gov 
ernment of a country. It was not really 
debt in the general acceptance of the 
term as in the case where there are two 
parties to the transaction, a debtor and a 
creditor. The national funded debt of 
a country corresponds precisely to the 
common stock of a corporation. It heads 
the liabilities in the balance sheet, but 
does not constitute a claim on the cor 
poration. It is a claim readily transfer 
able to others, but not compulsorily en 
forceable against the corporation or 
nation. 


HE success of William’s scheme was 

beyond the most sanguine expecta 
tion. The number who were willing 
to invest their savings in the purchase of 
a well secured annuity was greater than 
anticipated. A market was readily es 
tablished for dealing in purchases and 
sales of assignments of these annuities, 
so that, when they had need, the orig- 
inal buyers could almost always get 
their savings back again, frequently with 
a premium. Meanwhile the various 
Governments glibly pledged the taxes of 
their children and children’s children to 
pay annuities, the proceeds of the sale 
of these annuities providing the means 
for carrying on wars that would other- 
wise have been impossible. 

Incidentally a reflection will occur in 
regard to the ultimate result of the 
funding principle. Clearly if annuities 
are perpetually charged in increasing 
amounts on the revenues of a country the 
need must arise for constantly increas 
ing those revenues. Those who have 
studied the course of prices over a long 
period will have cbserved that the 
amount of currency in use in relation 
to goods to be exchanged steadily in 
crease century by century. In other 
words, prices of commodities invariably 
rise over any long period. Intermedi- 
ately prices may fluctuate and tempor- 
arily fall, but the permanent movement 
is upward. Only a few centuries ago a 
fat goose could be bought for 8c. and 
the price of a sheep could be earned 


y a nmon laborer in less than a day. 

Many now living can remember coffee 

and articles of general consump- 

on being readily obtainable at half 

I I It would seem that im- 

proved methods of production instead of 

ma hings cheaper, making less cur- 

ren cessary to pay for them, operate 

n ntrary direction. It would, how- 

wrong to postulate that state- 

men he phenomenon is due to other 

facto such as national debts, which 

m«¢ an counterbalance the advan- 
f improved methods. 

Applying these facts to the matter of 

debts it will be seen that the 

annuities granted will tend to be met 

yut of the results of increased 

If, therefore, the process of 

not too rapid, it will merely 

the increased revenue auto- 

accruing from increased valu- 

f commodities: Incomes and ex- 

will be on a gradually ascend- 

ing e and revenue from taxation will 

keep pace without any permanent in- 

n the rate of taxation. Ad- 

n these last years, the process 

pushed a little too far and we 

ring from the results of that 

anticipation of future revenue, 

would teach us that, if a 

ong period of peace can be 

revenue will automatically 

to the increased require- 


resent prices. 


the funded annuities. Under 
mstances the general rate of 


nté must inevitably fall and the 
] f principal increase until those 

this form of liquidation 
themselves the holders of full 
val n terms of the new standard at- 


I ntial that one should be fully 
f the facts relating to the in- 
1 operation of the funding sys- 
ler to obtain an accurate con- 
cept he psychology underlying the 
nst A national debt will then be 
omething different from any 
properly so called. An in- 
ira! ympany sells annuities, but not 
per] il annuities. They terminate at 
} f certain individuals. But a 
Government is a perpetual corporation 
and ie annuities that never termi- 
nate u it pleases the Government to 
pay tl iarket value of the capitaliza- 
tior in existing holder of the security. 
Tha he real meaning of funding. It 
not funding in the true sense of the 
wo! as conceived by the originator of 
the ne, to create an annuity for so 
mar yr to make any arrangement 
for payment of the sum advanced. 
People ak of funding for so many 
ears hat is not funding; it is com- 
promising repayment. A holder of the 
f of Great Britain, for in- 
tan erely receives a certificate— 
a simple memorandum 
fron Bank of England that he or 
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she has had her name registered as the 
one entitled to receive the annuity, and 
thereafter, until further notice, it will 
be paid to the order of that individual. 
When there is a sale of title it is this 
claim that is transferred. The title 
passes with certain writing on a small 
piece of plain paper that in no way sug- 
gests the difficulties standing in the way 
of fraudulent dealing, which is practi- 
cally unknown. There is no elaborately 
engraved bond as in the case of a Victory 
loan, properly called a loan, yet the title 
is as saleable as a bond. What is sold, 
however, is not a bond, but a title to an 
annuity, and the price paid is the cap- 
italized market valuation of that annu- 
ity. 


NDER these circumstances a third 

choice presents itself for the liqui- 
dation, not merely of the debts owing 
to this country, but debts owing from 
each of the several countries that have 
become internationally indebted. It is 
the general funding of those debts after 
the true manner of national debts. The 
objections to repayment in gold or goods 
are almost insurmountable except by a 
reversion to the conditions that prevailed 
in the Roman Empire under similar cir- 
cumstances; that is to say, absolutely 
free admission of all goods and a general 
holiday of all citizens during the period 
of consumption, the holiday-making citi- 
zens being maintained out of the pro- 
ceeds of these free imports until the 
whole amount had been received. Then 
the slate would be wiped clean and busi- 
ness recommenced as before the holiday. 
But, by funding in its praper sense, the 
existing difficulties might be compassed 
with advantage to all parties and still 
greater advantage to the trade of the 
whole world. Probably all the Govern- 
ments concerned would be willing to in- 
crease their funded debt by an amount 
taken at par equivalent in each case to 
the sum owing. Obviously the issue of 
unsecured paper money must stop where 
it is, absolutely, because, in the last 
analysis, any further issue would consti- 
tute a fraud on the settlement, such 
issues operating on the natural growth of 
valuations precisely as the sale of an- 
nuities. It has been shown how the 
funding system operates in its automatic 
absorption of progressive growth. The 
acceptance of “funds” in liquidation of 
debts implies the allocation of the 
growth of the community to the pro- 
vision of the annuities. The extent to 
which that growth has been anticipated 
is, at the present moment, measurable 
by the joint demands of the funded debt 
of the country and of its unsecured 
paper currency. Liquidation in the 
manner proposed involves a contract, 
specific or implied, to maintain the status 
quo as measured at the moment of ac- 
ceptance of the proposal. A deviation 
from that condition would be a fraud on 
the creditors. 

At first sight, what Is suggested ap- 
pears to be a poor bargain for the cred- 
itor countries, which are principally the 
United States and Great Britain. But 
there are many things to be taken into 
account, some of which are well worth 
consideration. In the first place the 


goods supplied were valued at inflated 
prices, prices as far above ordinary valu- 
ations as the current prices of funded 
debts are below such valuations. When 
the bearing of that fact is realized it 
will be found that the apparent sacrifice 
is not a true measure. Against the ex- 
pected loss must be set off the vast 
profit already included in the price of 
the goods in respect of which the debts 
were incurred. There are still probably 
many people who do not realize that the 
debts owing on account of the war were 
incurred only to a slight extent in re- 
spect of cash advanced and, in nearly 
every case, in respect of goods delivered 
at excessive prices. It can be urged 
that the latter fact does not come into 
consideration in connection with the 
debts owing to the several Governments 
as the bills were actually paid by the 
creditor Governments. So far as they 
are concerned actual cash was advanced, 
although not directly to the debtors. Yet 
the various Governments have been re- 
couped to some extent by the operation 
of the excess profits tax, which was de- 
signed as a set-off to this overcharge. 
It might be argued that, to the extent of 
the excess profits tax, the several Gov- 
ernments have already recovered part of 
the loss that would apparently be en- 
tailed by the adoption of what might 
seem to be a fantastic proposal. That 
plea has not anywhere been urged. It is 
not an admissable plea on a general de- 
fense, but might be introduced in ex- 
tenuation of the scaling down of the 
claims under a general accounting. 


HE largest amounts are owing from 
France and Great Britain to this 
country. Their funded debt is based on 
annuities capitalized on a basis of 2% 
to 3 per cent. Let it be assumed that 
the average annuity would be at 3 per 
cent. The income to be received by this 
country would be about $288,000,000 per 
annum, a sum that would not be large 
enough to dislocate national finances of 
either the debtors or creditor. Between 
the several European countries the same 
conditions would hold. The annuities 
could undoubtedly be paid. They would 
be proportionately smaller, but also in 
proportion to the interests involved. The 
receipts would go in aid of general tax- 
ation and the capitalized valuations 
transferred as the markets improved. 
At present all national debts are un- 
der par, but it is assumed that payment 
should be reckoned at par or near it. 
Any attempt to carry out the proposal 
at the ruinous prices of today would 
frustrate the whole design. Similarly 
any attempt to carry it out without ab- 
solute cessation of the issue of unsecured 
paper money would make the operation 
ineffective for its main purpose, which 
is less a squaring up of accounts be- 
tween States than a general revival of 
commerce. We are too apt to separate 
the economic interests of the peoples 
from those of their Governments. In 
this matter they are identical. It is use- 
less to think of the Government debt as 
something apart from the general con- 
cern. Taxation, economic rent and sur- 
plus value consititute a single fund. 
They must always be regarded together. 


If that fund be large the two last will 
be large and the first may be easily in- 
creased without interfering with the gen- 
eral prosperity. All three are reflected 
in the general prosperity; therefore, gen- 
eral prosperity should be the prime ob- 
ject of Government. The question then 
resolves itself into one of promoting gen- 
eral prosperity. We have become aware 
that part of the world cannot remain 
consistently prosperous if other parts 
are in prolonged trouble. Therefore the 
creditors would recoup their initial loss 
through the prosperity of their debtors 
which would be brought about by the 
transaction. Inter alia a renewal of con- 
fidence would lead to a very great re- 
covery in the values of the depreciated 
European currencies quite irrespective of 
any diminution of the volume of circu- 
lation. Therefore it is no€ suggested 
that there should be any demand for a 
reduction of existing issues, but only for 
a complete cessation of further issues. 
The reduction of existing issues would 
come about by itself. 

Whether the various countries and, es- 
pecially, the United States would even- 
tually be able to dispose of all the 
capitalized annuities at no aggregate loss 
in terms of existing claims is a question 
that no one can answer. The people of 
this country in assenting to such an ar- 
rangement would feel it to be a poor 
sort of settlement of what was supposed 
to be a straightforward business trans- 
action. Patriotic feelings would un- 
doubtedly be hurt. But that is a nar- 
row view. In a general condition of 
world welfare, this country and. every 
other country would benefit almost ex- 
actly proportionately to what it would 
appear to be about to lose. In its share 
of that general benefit it would be more 
than repaid for the loss. It is a ques- 
tion of accountancy, of allocation. There 
would be an entry of loss on one page, 
but a larger item of profit on another. 
The general balance sheet of the aggre- 
gate transactions of all the people and 
the Government taken together would 
almost certainly present a condition of 
affairs far better than exists at present. 


HE writer once owned a large block 
of shares in a corporation which were 
valued at 62c. on the dollar. They were 
exchanged pro rata for shares in a larger 
corporation which absorbed the junior 
undertaking. There was no gain from 
a simple bookkeeping point of view, yet 
within a few months only the shares 
of the larger corporation greatly in- 
creased in value, not on their own merits, 
but solely through the stimulus given to 
the affairs of the smaller corporation 
whose interests had been absorbed. The 
exchange netted for the transferees a 
value that equaled more than the par 
value of their old holding, but the whole 
of the shares of the greater corporation 
were similarly enhanced. Another in- 
stance can be found in a bankrupt coffee 
estate in India. Its creditors were much 
perturbed. Large sums were involved 
and prospective losses seemed inevitable. 
While the assets were being realized and 
the territory split up gold was discov- 
ered on the estate. For thirty years 
afterward 50,000 ounces of gold per 


month were regularly produced. In all 
human probability the funding of the 
various claims in terms of par values of 
the national debts of the several debtor 
countries would yield to the creditor 
countries as national entities far more 
than what would appear to have been 
accepted. Properties representing 50c. 
or less on the dollar would, under the 
improved conditions, pan out at above 
par. There is something quite as good 
as an overlooked gold mine to be real- 
ized, the renewed efficiency of Europe, 
the recovery of our own trade and the 
cessation of unemployment. 

The resulting surplus that would come 
to individuals and corporations would 
yield in increased revenue to the States 
what would more than compensate the 
national exchequers for the momentary 
loss. It is essential to combine in one 
consideration the financial affairs of the 
Treasury and those of the people at 


large. However much at variance the. 


political interests of a Government and 
its people may be, the economic inter- 
ests are identical. 


HE settlement of the financial di- 

lemma of the western nations by the 
means suggested above is not advocated 
on any propagandist basis nor in any 
political interest. Its aim is purely com- 
mercial. It would seem to be good busi- 
ness. We have realized that the capital 
valuation of the debts cannot anywhere 
be liquidated in gold, and equally that 
it will not be allowed to be liquidated 
by imports of goods. So far as this 
country is concerned the Tariff act 
makes the latter position clear and, in 
that attitude, this country does not 
stand alone. To alter the views of the 
various publics would be an arduous un- 
dertaking even if success could be an- 
ticipated. There may be available some 
other, a fourth method, but its advo- 
cates have not appeared. The third 
method of funding as herein proposed 
remains. Out of it arises another con- 
sideration greatly redounding to its ad- 
vantage: the matter of peace and re- 
duction of armaments. We are not con- 
cerned with the political or ethical aspect 
of this matter, only with its economic 
side, peace and reduction of armaments 
as a good commercial proposition. Ob- 
viously if several nations and, more es- 
pecially, individuals through purchase, 
held an interest in the funds of other 
nations there would be a noiseless propa- 
ganda continually at work to prevent 
any outbreak of hostilities between such 
nations. The economic result would be 
similar to what is produced in a holding 
corporation. There could be no thought 
of antagonism with its subsidiaries nor 
among those subsidiaries. The peoples 
of the several nations would be share- 
holders in the subsidiary companies and, 
therefore, greatly interested in the af- 
fairs of the trust. A reduction of arma- 
ments and of military expenditure must 
inevitably result and the savings effected 
must conduce to an advance in the price 
of the securities, an advance that would 
be assisted by the operations of the vari- 
ous stock exchanges, quick to realize 
improvements in revenues effected by 
economy in any direction. 


The Institute for Research in Land Economics 


Continued from Page 292 


investigate the land areas that are being 
brought into use all over the world, to 
correlate these with the growth of popu- 
lation, and thus, with the aid of data ob- 
tained by other researches, to anticipate 
with the highest degree of accuracy the 
probable prices of agricultural products 
over a series of years. It is believed 
that even commercial bankers will de- 
rive great help from these researches. 
The research work in land economics 
in the last year has fallen under the fol- 
lowing heads: Investigations of large 
land holdings, testing of rent theories by 
the facts of land economics, preparation 
of the outline of a course in urban land 
economics, study of the Ralston-Nolan 


bill and its probable effects, individual 
investigation of special research work- 
ers, organization and cataloguing of 
materials collected. 

The work of investigating large land 
holdings was begun in June, 1920. The 
subjects investigated are of two types, 
those requiring the use of published 
sources only and those requiring investi- 
gations by means of questionnaires, per- 
sonal observation, or field work. In the 
latter class are the separate studies of 
large land holdings in representative 
States. 

The testing of rent theories by the 
facts of land economics has been done by 
a seminar made up of students whose 


interest is chiefly in economic theory, 
students whose primary interest is in 
land economics or agricultural economics, 
and the staff of research workers. A 
review of rent literature from the pre- 
Ricardian period to the present has been 
made by the first group, while the sec- 
ond and third groups have put theory 
to the test of facts m reports showing 
present conditions. 

This year special attention has been 
given to the subject of land credit. A 
general survey ef credit conditions in the 
United States and other countries is be- 
ing made; the sources of credit, public 
and private, are being examined; an 
effort is being made to discover what 





effect credit has in stimulating agricul- 
tural laborers and tenants in climbing 
the agricultural ladder; finally, the 
credit needs of particular groups ot 
settlers—for example, settlers in Wiscon- 
sin, in California and in Western Canada 
—are being studied. 

Another group is making a special 
study of the effects of custom, competi- 
tion, monopoly and public authority on 
the use, transfer, and inheritance of 
land, and on land rents. 

The Institute for Research in Land 
Economics is a public institution dedi- 
cated to public service and in the light 
of ‘possibilities its work has only just 


begun. 
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Producers’ Co-operation and the Sherman Law 






ARMERS are able to 

borrow money from 
the United States 
Treasury to do what 
manufacturers and 
others are  prose- 
cuted for doing. By 
the same token, 
funds from the 
United States Treas- 
ury are applied, through the Depart- 
ment of Agriculture, with equal faeility 
to the propagation of food plants and the 
extermination of weeds. 

I refer to the prevailing discussion of 
Federal aid in the development and fi- 
nancing of agricultural producers’ co- 
operative marketing associations, as con- 
trasted with recent prosecutions and 
court decisions against violations, alleged 
and otherwise, of the anti-trust section 
of the Sherman law. There is an inclina- 
tion among economists and political ob- 
servers to consider the co-operative mar- 
keting organization and the trade asso- 
ciation to be essentially one and the 
same thing and, following the thought, 
to question the consistency of the 
Federal establishment whose War Fi- 
nance Corporation lends $10,000,000 to 
the Northwest Wheat Growers Asso- 
ciated while its Supreme Court prohibits 
the hardwood industry from even dis- 
tributing sales reports or discussing 
prices at association meetings. 

But there is one vital point of differ- 
ence between the marketing associations 
for agricultural products and the trade 
associations which now are having so 
much difficulty with the Sherman law. 
The farmers’ organizations do not have 
the power, present or potential, to pre- 
vent competition or to regulate future 
production—in other words, to “ restrain 
trade.” I am not contending that unre- 
stricted competition is necessary among 
Portland cement manufacturers. or 
others, as an economic necessity. I am 
merely endeavoring to show the limita- 
tions, along this line, of the agricultural 
associations that are receiving official 
enccuragement where trade associations 
are not. 

Take for example, the Northwest 
Wheat Growers Associated, that organi- 
zation of farmers which, this year, is 
marketing nearly 40,000,000 bushels of 
grain in five Northwestern States. 
Grant it a startlingly improbable imme- 
diate growth to a point where it would 
control all, or practically all, of 
the wheat now grown in the United 
States and then assume that it would at- 
tempt to withhold wheat until market 
prices had been forced above their proper 
relative position with other commodities. 
In America there are millions of acres 
of land which will grow with about equal 
success, wheat or cotton, wheat or to- 
bacco, wheat or corn. Only the economic 
factor determines which of these shall 
form the crop. With a wheat marketing 
association attempting to hold prices for 
that commodity at an unusually high 
point, there would follow an increase in 
land sown to wheat so immediate and 
so great that markets everywhere would 
be overloaded. This additional: grain 
would be “ unorganized grain.” It would 
compete with that of the co-operative 
associations. It would nullify their hold- 
ing program. It would eventually cause 
their disruption, without any necessity 
for the Sherman law. 

The situation exists not only in rela- 
tion to wheat but to corn, cotton, oats, 
barley, tobacco—every major farm crop. 
The chance for successful combination 
for unfair prices by the producers of any 
of these products is an entire impos- 
sibility. So much for the negative. This 
thing the agricu]tural producers’ market- 
ing associations cannot do; others which 
they can do and are doing may further 
explain the willingness of Government to 
assist in their development and opera- 
tion. ~ 

Most of the organizations included in 
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By Ray McClung 


Of the Northwest Wheat Growers Associated 


the marketing movement operate on 
what is termed a “ pooling ” basis. That 
is, the product of all of the members is 
combined in one general pool, from 
which sales are made throughout the 
marketing season. Out of the total price 
received from the pool each member gets 
his pro rata share. If, as is the case 
with wheat, there are included a variety 
of qualities, proper differentials based 
on the season’s market prices are made 
in the returns to the grower members. 
Through this method of marketing your 
individual farmer eliminates the price 
gamble which he can avoid in no other 
way. He is prohibited from a top-of-the- 
season price, but he also avoids the 
danger of taking the bottom of the 
year’s market. 

The method of selling in pools to ex- 
tend the marketing period also prevents 
the “dump” which, under the old 
system, worked havoc with American 


,agriculture. Turning again to wheat, you 


find that 75 per cent. of the American 
crop, taking a year to produce and an- 
other year to consume, has been sold, 
in the past, in the three months imme- 
diately following its harvest. Elevators 
overflow. Railway rolling stock proves 
unable to meet the demands of shippers. 
Terminal storage space disappears. 
Prices hit the toboggan. 


HROUGH the co-operative organiza- 

tion the farmer extends his selling 
season to fit the needs of mills and ex- 
porters. He absorbs his temporary surplus 
against the time when it is needed. In 
the past this overload of wheat dumped 
suddenly upon the market was picked up 
by buyers for importing nations who 
took advantage of lowered prices, and by 
domestic grain traders. These other ele- 
ments were necessary to effect that 
regulation of supply to demand which 
the farmer did not. Today he is doing for 
himself what the “ strong hands ” of the 
grain trade previously did for him—at 
a considerable profit. 


Only through the co-operative mar 
keting organizations can this result be 
achieved by the wheat farmer. The un 
economic, disastrous crowding of markets 
after harvest in the past not 
entirely of his volition. His 
condition has been notably poor. 
facilities have not always been of the 
best. The short-time loan of the com 
mercial banking establishment does not 
give him lee-way to fit his time of 
ing to the needs of mill or exporter. But 
the marketing associations act for the 
pooling of credits as well as the pooling 
of wheat. On the strength of their title 
to the millions of bushels of grain grown 
by their members they are able to get 
loans of millions of dollars to relieve 
the financial pressure which formerly 
forced hasty sales. 


was 
financial 


Credit 


sell 


HE member delivers his wheat and 

receives an advance to tide him over 
until the time of final settlement, afte 
the year’s sales. Bankers of the North 
west wheat States, holders of crop mort 
gages, are taking advantage of this op 
portunity to avoid having to demand in 
mediate sales. In every one of the State 


associations you find instances where 
banks have instructed farmers, upon 
whose crops they hold liens, to plac: 
mortgaged wheat in the co-operative 


poo] and get advances, which go in pai 
tia! settlement of obligations. 
Wheat growers are profiting 
these organizations, there is no mistak 
ing that fact. In the Pacific Coast States, 
where . the co-operative association 
operated exclusively last 
average price to the farmer throughout 
a course of years had been 88 per cent. 
of the nation’s average. Last year it 
was 95 per cent. So far this season 
wheat has -been selling on the farm in 
the State of Washington for three to 
six cents a bushel more than on the 
farm in Kansas, for the first time in the 
history of the country reversing the cus 
tomzry differential. There is no differ 


trom 


season, the 


Industrial Banking in the United States 


Continued from Page 293 


institutions, they are service enterprises, 
which teach the average man how to 
finance himself on his own credit and, at 
the same time, preserve his independence 
in money matters which, in spite of the 
Apostle’s wisdom, we all prize much 
above charity. Borrowers at industrial 
banks do not have to go hat in hand in 
quest of a loan. 

The principle of industrial banking 
is also being applied more and more in 
the financing of weaker business con- 
cerns which are unable to get banking 
credit in the approved manner to carry 
on their businesses. This practice 
among private commercial banks is of 
long standing, but the larger national 
banks and trust companies have not 
specialized much heretofore in this kind 
of work. Numerous failures during the 
last two years, in which the customers 
of such banks have been badly involved 
and the banks themselves, in many in- 
stances, have resulted in the opening of 
industrial banking departments, or 
“lame duck” departments as they are 
sometimes called, in a few of them; but 
these busy themselves mostly with the 
affairs of companies in which the bank 
itself has some secondary interest, either 
as a creditor or as a bank interested 
in a splendid account which it hopes to 
rebuild and retain as a depositor, These 
industrial banking institutions are grad- 
ually extending this service to the busi- 
ness gemmunity. In this particular 
field, the same as personal financing, 


careful supervision of the borrower’ 
affairs is undertaken. Many of thess 
business concerns put on their feet by 
industrial bankers, will ultimately be 
absorbed by the large banks and rank 
as preferred borrowers. Thus these in 
stitutions serve as feeders, in the last 
analysis, to the regular banking system 
of the United States. 

Every person in the country, barring 
those in the lower class previously re 
ferred to, has at least some credit tissue, 
but it requires a certain process of 
classification and analysis to assay and 
appraise its value in a commercial way 
Fish in the ocean uncaught are of no 
value in the marts, but in the hands of 
fishmongers they have their price. 
The credit of 75,000,000 Americans, as 
yet largely unorganized and of no com- 
mercial value in its raw state, is an atom 
of economic energy which will sooner or 
later be developed by co-operative or in 
dustrial banking into a financial and 
business asset of large proportions. A 
yet this work, so fully developed in 
Europe, has scarcely begun here; there 
are still millions of Americans, who have 
character, capacity and earning power 
in a greater or less degree, who are un- 
able to sell their credit, not because it 
is poor, but because the financial facil- 
ities of the country are poor. But the 
idea is taking hold; the new system of 
banking, as it gradually unfolds itself, 
will eventually provide capital for the 
weak as well as the strong. 


e relative qualities of the grain. 

has been no change in relative 
tation rates. The only condition 

he better coast prices may be 

ted is the fact that Washington 
co-operative association three 

ld, controlling a contract volume 

rf 00,000 bushels of wheat. Kansas 
o-operative association too, but 

year for the first time 
pool little in excess of 2,000,000 


tnis 


nt, however, must be clearly 
mind in considering the ability 
Co-operative Wheat Growers’ 
have shown for getting 
prices for the farmer. Their action 
ha resulted in an unjust inflation 
vheat but rather in bringing prices 
ommodity part of the way back 
t position in relation to other 
f pre-war differentials are to 
a basis for judgment. The 
wheat today on the farm—80 
90 cents a bushel—are just 
with those of 1913 and in 
ates much lower. The general 
for all commodities is 
50 per cent. higher than 
On this basis a bushel of wheat 
the farmer, only two-thirds 
1 exchange for the things he 
s it did before the war. 
tally, the better prices in Wash- 
not been reflected in higher 
flour, or for bread. While 
ngton wheat grower has been 
or seven or ten centsa 
for his wheat than formerly, 
with the wheat grower of the 
t, the relative sectional 
our have not changed. 


nrices 


ny 
ve 


‘| HIS additional money for the farmer 
by reason of the fact that he is 
himself the work of marketing, 
merly he paid handsomely to 
for him. He is today 
‘following the wheat from the 
the thresher to the mill and to 
n Europe ’—his unattainable 
dre: f the past.. He is blending one 
another, to make the mixture 
grades established to govern 
is placing wheat of specific 
Spokane, or Galveston, or 
I ist as it may become desirable 
places through consumption of 
ipplies. 

Mi han that; he is buying his in- 
n stored grain in blanket 
polici¢ ut a considerable saving. He is 
buying torage space by millions of 
istead of by hundreds of 
bushes iS In years gone, at a saving. He 
é warehouses, checking the 
per f elevators, both at loading 

tat i at terminals. 


10ne 


ducers’ co-operative organiza- 
are designed to correct in- 
wasteful habits which have 
grown up with the business of handling, 
trans} ng and marketing farm prod- 
uct } rather than any attempt to 
withholding products 
rhe opportunity and necessity 
fo1 orrections in the present 
ten f distributing foodstuffs 
pressing that the organiza- 
hands satisfactorily 
the job. They have a long 
way to go to attain success. Their 
s appear bright but their ability 
to eed has not yet been conclusively 
provi At that, the marketing associa- 
y form the only bright spot in, 
the { ~ American agriculture. To 
the farmer, but the busi- 
ness man and banker, pin their hopes, 
intervals between bonus bill, 
hip..subsidy and primary election 
Washington now and then 
finds time to worry about the pyramid- 
ing farm debt. It is this list of activities 
and accomplishments of the co-operative 


crowd prices by 


are 
so clear and 


tior e their 


ther ; ly 
Lwem miy 


tariff 


campaigns 


producers’ organizations that has 
breught them official encouragement 
and, with it, the ability to do some 


things which trade associations can not. 
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Curve of the Food Cost of Living 
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Financial Transactions 
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FOREIGN GOVERNMENT SECURITIES 




































The State of Credit 























Same Week Year ar 
Last Week Last Year to Date Li | ' 
= , -_ >. 308.317 $045,608 187,650,078 12 | sast Previous Sa v . 
Sal " of tes as om valus $65,567,625 $83,076,600  $3,157,338,377 $2,238 | Week Week Year to Date i 
Saree — pe - { High 88.X6 High 65.86 High 90.2 High British Con. 2%%. 56% @5G1% ORO CO @48% is s 
Average price of 50 stocks i Low 86.00 Low 63.44 Low 66.21 Low 8.35 British 5% . ‘ . 99yYaNgs 100144.@99 1024491 g 
sh 82.5 gh 71.8 Hi 82.54 High 71.81 . ee : sok . 
Average price of 4 bonds — n2 “ ~~ 1 4 ¥ : ol ~<] 67.56 British 4%4% VT R@I6% 98 @vi% 8 1S3% S 
Average net yield of ten high-pr i bon 4. 402% 2 ) 5.321% French rentes (in Paris) 62.85@61.15 63.95@61 4 62.85@54.20 6.24 
New security issues $26,904,000 $20,233,2 $1,773,2 wn 257,511,300 French War Loan (in Paris) 78.20@77.90 79.90@77 35 $0,.20@74.20 81.4 
7 ie 
Potentials of Productivity and Measure of Business Activity 
THE METAL B AROM ETER WEEK’S PRICES OF BASIC COMMODITIES 
1 of — a of — Current Mean Mean Price of 
United States Steel orders, tons 5,950,105 4,531,026 », 776,161 4,830,324 a on” grt oe ay — 
——- on i sir bade oa a | . rv 922 
aa pir ~~ production, tons , 58 as og t80 ” 17,502 27,889 | Copper: Electrolytic, per Ib $0.1400 $0.1400 $0.12875 $0.134375 $0.1275 * 
"enone of _ eres a ; 1,816,170 954,193 2,405,365 $864,555 | Cotton: Spot, middling upland, per Ib 2140 2375 14 2010 14725 
ome of August Month of Jul) | Brick; Hudson River common, per 1,000 19.00 5.00 18.50 17.00 
ALIEN MIGRATION | eet: Sees ee, 8 NR. wae 1.70 1.70 1.70 3.35 
' ‘ . — 00 Yhio & Pa. ha ood combing, per Ib 50 7 x 
_— —— — a. as ss 7 Pine: Nor. Car. Roofers 6 in., per 1.000 ft. .33.00 28.50 16.50 
Inbound 24,776 24,169 14,803 10,792 23,000 44,000 PE ag the Ag ete Bh peri ee SI  —g ~¥ “4 
Outbound 12537 909% 13228 8 289 7 063 10 287 26 000 38 000 Petroleum: Pennsylvania crude at we bbl 3.00 3.00 25 ) 
— = Panne —_ rom ous esti CVs Pig Iron: LMessemer, at Pittsburgh, re: te 6.77 22.00 0.38 43.71 
. am on a > onm ~~ ere — cies Rubber: Up river, fine, per Ib 19 17 20 
Gain or loss.,....+12,239 +12,044 $5,735 +6,534 +3,729 +12,713 $5,000 Silks: Japan, Sinshiu, No. 1, per I 7.40 6.10 6.9750 
GROSS RAILROAD EARNINGS 
Second Week First Week Fourth Week From Jan. 1 r ‘Do , ‘ ‘beG 
in Sentember. ta Sesteraber. in Ancust to July 81 AVERAGE OF WHOLESALE PRICES 
15 Roads 15 Roads 15 Roads 185 Roads 
Ee $10,742,410 $10,103,215 $10,270,028 $3,054,531 ,036 Last Previous —Range for 1922 —Same Week— 
1921 11,632,806 11,259,917 10,945,368 462,939,693 3,139,358,572 Week Week High ‘ 1921 1920 
ca Pe Hogs, medium to heavy, per cwt $9.20 $9.80 $11.025 $7.867 $16.0 
Gain or loss $890 506 $1,156,702 $675,340 $21,756,703 $84,827,536 Steers, good to choice, per cwt. 10.35 10.075 16.4 
7.65% 10.27% 4.17% 4.6% —2.71% Beef, salt, per 200 Ibs.. 14.50 14.50 20.00 
<TT , " . - . - . pape Pork, salt, per 200 Ibs.. 28.50 27 31. 
SU MMARY OF IDLE CARS AND CAR LOADINGS Flour, Spring patents, per bbl 7.925 7 13.42 
AMERICAN RAILWAY ASSOCIATION Flour, Winter straights, per bil perm Ps _s 
Aug. 8 July 29 July 22 July 15 July 8 Lard, Middle West. per Ib 1120 2 
Séte care 391 897 339.891 361.969 417.0 0 423 160 Bacon, short clear sides, per Ib. 131 on 20 
Sey 7 Paces of Aur: 19 re a poe 5 Oats, No. 2 and No. 3 white {290625 437 
. i gl oe b ~~ - as ghey Beef, fresh, per Ib........ : 1475 2350 
Car loadings . se 31,598 500,558 856,219 ae 851,351 Mutton, dressed, per Ib... ovens 1100 i2 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DU *S) Potatoes, white, per a ‘ 1.09% 6 
> > > . x ° >.2) 6 » 
Week Ended Week Ended Week Ended Week Ended Week Ended = ee — BE al “> 1b ar - a 
Sept. 16, 1922 Sept. 17, 1921 Sept. 16, 1920 Sept. 18, 1919 Sept. 17, 1918 ponte Rte na lg og gel 0025 
Total. Over $5,000 Total. Over $5,000 Total Total. Over $5,000 Total. Over $5,000 “nt rl pone sar aa vo Ww. st A eqn { a? 
* m9 ( a as no ° tye s 4 8 ‘ 0 
South = Ss *s ~ on = -s — 24 Cornmeal, export, per 100 Ibs 1.92 1 97 
: t 3 ; 25 35 ; 35 = 
} —-- - . “ o ~ - ~ Rice, extra fancy, per Ib 0750 2 
_— eesces 4 os = po . — = b 22 Beans, medium, per bushel 5.62 4.50 
acif ic ° 2 2 - ~ 4 ‘ “Vv od Apples, extra choice, per Ib 
ro ‘oan paces ‘ n 7 ~ a " “- Prunes, 60—-70s, per Ib 
: ' % ’ , , . 
} a. . = "oe “- =~ a . —_ "7 : - 83 Butter, creamery extras, per Ib 
anada .... 5 2 2 f 2 7 1 5 Butter, dairy, per Ib.. ae 
FAILURES BY MONTHS Cheese, State, whole milk, per Ib 2325 
August _ - ~Eight Months . Coffee, Rio No. 7, per lb 101875 ) 10375 111875 
1922 1921 1922 1921 1920. y . 
Number ..... 1,714 1,562 16,851 12,041 4,706 OUR FOREIGN TRADE 
Liabilities cece . $40,279,718 $42,904,409 $454,006 ,369 $396,350, 166 $137,023,155 
LD Te “rE wo —--- -August - —July 3 
“BU ILDING PERMITS (BRADSTREET’S) 1922. 1921 1922. 1921 1921 
——_—__——-August- - : July June Exports . .$302,000,000 $366, 887,533 $305 000,000 $320,708,574 296 546. S2t 
1922. 1921 — 1921 1922 1921 | Imports 271,000,000 194,768, 251,000,000 178,656,711 13,404,2 
153 Cities. 153 Cities 142 Citi 141 Cities 141 Cities | —_—_—_—— — - on _ — - 
$212,909,181 $154,033 ,461 $188, 155 537 327,833 $258 ,674,449 $127,671,278 | Excess of exports. $31,000,000  $172,118,787 $54,000,000 = $142,071,862 $481,502,505 $1,533,142,591 
The Week in the Money and Exchange Market 
x ~ + ‘Ja NO Do 
COST OF /_NEW YC . FOREIGN AND DOMESTIC EXCHANGE RATES 
MONEY—NEW Y ORK New York funds in Montreal were quoted at 17%c@10c premium. The discount on Montreal funds in New York was from OS%c@03\ 
The week's range of exchange on the principal foreign centres last week compared as follows ’ 
Call Time Loans Six Com. Dis. 2 eS gc EP gaa 921 ‘ —CABLES ee eo 
I 60-90 D M 6M Normal Last Week Prev. Week Yr. 1922 Same Wk., 192 zast Week Prev. Week Same Wk.. 1921 
as we ae — > BOS. | Exch'ge High. Low High. Low. High. Low. High. Low. High Higl 
Last week..... 6 @3% 1% 41% @ 4th. 14@4% 4.8665—London 4.438% 4.41% 5 4.41 451% 4.17 4.45% 70% 
Previous week..... 5 @4 4%@4K 1%@4% 4%4@4% = 8 « “ iris 7.52 7 ip STA 7 48% 97% 
. ae ng <i : Wags 9.28 3-lgium 7 - 7.143 7.12 on 
Year to date..... 6 @2% b @3% » @4% , @ 19.28 —Switzerland 18.70 18.64 18.97 27 
Same week, 1921.. 5 @i% 5% @5 6 @5% 6 @5% 19.28 italy 4.24 4.16% 4.16% 4.14% 
Same week, 1920.. 7 8\%@8 8% @7% 8 20.29 Holland.... 38.78 38.58 36.22 6 
19.36 —G-eece.... 2.65 2.10 2 
19.30 Spain ° 15.32 15.10 ol 
BANK CLEARINGS 26.80. —D nmark 20.80 7 
26.80 Sweden 26.40 
Entire country, estimated from complete returns from cities | 26.80 N orway 16.82 2.57 
representing 92.3 per cent. of the total. Percentages show = pe ~ — ot? 
4 —Bombay 28.50 27.2 
changes from preceding years 48.66 Calcutta 28.50 27 25 
1922 P.C. 1921 P.C 78.00 Hongkong 57.20 Ss) 10 
Last week.. . $7,727,000,000 +16.1 $6,.451,000,000 21.3 Peking 80.75 81.8 78.8 
Week before 7,895,000,000 + 9.8 7,086,000 ,000 20.0 | 108.82 —Shanghai... 77.00 7.50 79.00 76.04 
ius . e an one 0 paige 49.83 Kobe.. ‘ 48.00 48.50 48.7 48.50 
Year to date.....280,100,000,000 + 9.5 255,600,000 ,000 20.9] 49 83 "ehehasen.- 40:38 18.00 48.50 48 7 4 aps 
50.00 Manila 50.00 0.00 50.00 49.25 19.2 
42.44 Bue. Aires. 35.70 35.20 36 31.25 30. 
BAR GOLD AND SILVER 33,35 —Rio......... 1245 11.95 13.25 13.0 
23.83 —Germany OT% 06% OT 9 ” 
Bar Gold Bar Silver Bar Silver 20.46 —Austria, OO14 OO13T .0014% 10 0O% 
in London in London in N. Y, 23,83 Poland, O14 0126015 
‘ ‘ ones eas : 20.25 —Jugoslavia 3444 34% 37% 48 ; 
< » 93s : mene n 4 § +5 
Last week - 938 44@ 93s S5Kd@S54d = —BIGCHEMC | 9996 —Ouechaslov'a 8.25 3.00 3,37 21 1.13 
Previous week.... 93s 1d@ 92s 6d 35%d@35%d 9% c@68%e 19.30 —Belgrade.., 1,98 1.94 1.47 1.93 1.81 
Year to date..... 98s 44@ YisGd 37%d@S2%a TIyc@ERK%c {| 19.30 —Finland 2.19 2.17 2,18 2 1.66 1.36 
Same week, 1921.110s 11d@110s 3d 41%d@39%d_ —- 68K%c@65! 19.50 —Rumania... . .97 = os : 60% 1.00% 156 99 88 
. a QUI 20.31 —Hungary. 06 05 06 f 05 rm 06% -05% oees 
Same week, 1920.117s 9d 60d @i9O%d M4KcC@I3e *The figures given under “demand” are the offered and bid prices for 500-ruble — while those under ‘cables " are for 100-ruble not 
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Federal Reserve Gold Holdings and Total Stock of Gold 






















































































































Milliona 
Feb Mar Oct Nov Dee Jan Feb Mar Apr May July 4ug S Oct of 
c FF : 
| coo roy A iee 
f a TT Ty 
Ty 73,900 
err TTT 3.700 
arr 
ttt 3,500 
TT 
++ Prt 
+ + 4 4 = = © 
+ See 
Poor ry 
+++ 4 TT 
+—} +—} 4 4 4}. 
A 5 TT 
+41 4 4 it 
4+- 4+ +4-4+ 4+ + + 
4—+—-_+ + 4 . 
Poe rot 
meets IPT Lael 
HH PsP ass ee 
t+ +44 + 4 4 + ot + ie 
[a oe rT TY 
+4 + + | + 
4+$—+—+--+_+ | rrr 
wfhnalh 4 a 
Prt rill ee na 
t | aoe 
+ > + > it 
Prot 
Cot 
] i Se eae ai 
The space between the base line and the broken line represents the cash reserves required, that between the broken light line the excess 
ge l computed monthly, 


reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of ¢ 
so that the record can never be brought to the date of publication. The chart records the last f 


aS gg ned 








Week Ended 
Saturday, Sept. 23 





—-Last Week 


Central —— —Year to Date—————_ 
Reserve Cities 922 1921 1922 

i ko. aaa $4,165,846, 904 $3,558,981,516 $158,034,913,328 $141,516,832,336 

CHD cccesvec adorn aryl 559,376,445 489, 200,000 19, 940,354,078 18,850,049,459 


Total 2 C. R. cities. .$4,725,223,: $4,048,181,516 $177,975,267,406 $160, 366,881,795 
SRG: asadenccse 7 10.9% 


Other Iederal Reserve e Citle 28 














BE gcse secxees $41,348,707 $44,489,060 $1,454,477,123 $1,479, 140,785 
a =—F— ows 338,000,000 268' 928,381 11,373,000,000 10,171,139,461 
CO rere 100,697,744 83,400,000 3,281,228,951 3,550,668,711 
Kansas City, Mo... 145,276,458 161,461,616 4,836,096, 723 5,663,779, 263 
Minneapolis ........... 3 74,744,536 72,331,625 2,290,466, 697 2,195,632,979 
Philadelphia : 476,000,600 399,000,000 15,€87,000,000 14, 149,356,739 
TS ee 49,256, 000 42°727,000 1,565,302,294 1,460,317,000 

Total 7 cities........$1,225, 323, 445 $1,072,337,682 $40,487,571,788 "$38,670, 034,938 
EMCFOABO cccccccces ; 14.2% 4.7% 

Total 9 cities.. $5,950,546, 794 $5,120,519,198 $218,462,839,194 $199, 036, 36,916, 16,733 


Pere 16.2% 9.7% 


Bank Clearings 





By Telegraph to 
The Annalist 


Last Weel Year to Date—————- 
Other Cities 1922 1921 1922 1921 
ree F $41,087,332 : i 880,186 $1, 320,; 015,683 
{ > dR 5 K! 


Cincinnati ...... ‘ 61,938,000 
Columbus, Ohio,. 13,086,000 


8 720,200 





Los Angeles 0,004 
Louisville ..... ; 84,629 
Milwaukee ...... 9,177 
New Orleans 8.706 
eres BS, 420 
_ ae 820,957 ; 
ORS eee 8,809 1 31 
ashington ...... $ 660 625 , "062. 754 
Total 11 cities $459,942, 884 . ¢ $54,429 $14,698, 192,128 
Increase .... een 15.8¢ Of, 
Total 20 cities. $6,410,489, 678 . 623 $213,735,108,861 
EMOTORGO 2 csccces 16.1% I% 





Statements aft tie 





Actual Condition 





Dist. 1. Dist. 2. Dist. 3. Dist. 4 Dist. 5. 

Boston. New York. Philadelphia. Cleveland. Richmond. 
Gold reserve ..... $249,7 720,000 $1,049,401,000 $211,053,000 $248, 273,000 $99,672,000 
Rediscounts ‘ (2 449, 000 18,048,000 29,241,000 21,049,000 14,328,000 
Bills on hand..... 41, 7 75,000 116,684,000 65,654,000 67,009,000 41,330,000 
Due members .. 122,524,000 655,266,000 114,131,000 147,460,000 55,604,000 
Notes in circulat’ n 190, 351. 000 605,186,000 180,159,000 209,383,000 81,996,000 
Ratio reserve .... 81.5% 84.4% 75.2% 71.0% 73.8% 


Federal Reserve 


Banks Sept. 








Dist. 6. Dist. 7. Dist. 8. Dist. 9 Dist. 11 Dist. 12 
Atlanta. Chicago. St. Louis. Minnea; Solna” Senta. 
$127,244,000 $549,848, 000 $75,029,000 $67,396 €55. 844.000 $24 +r oo 

3,707,000 5,576,000 8,054,000 "282. OK Yess'000 | 8 ae oop 
41,570,000 73°355 5,000 39,067,000 6,216, 00K 8015 000 78'374 000 
50,776,000 262,639,000 60,502,000 47.887 008 0.359 ' 006 128'638 000 
116,590,000 382,330,000  74.260'000 52.415, 000 tet yy te 290 @R4 000 

TT5% 87.2% 60.4% 66 . "66.9% | 68.4% 





Federal Reserve ‘Bank Statement 


Consolicated statement of the twelve Federal Reserve Banks compares as follows: 





RESOURCES— Sept. 20, 1922 Sept. 13, 1922 Sept. 21, 1921 
Gold and gold certificates. .............+...0+. $275,307,000 $281,408,000 $428, 036,000 
Gold settlement fund—Federal "Res serve Board. 536,176,000 526,340,000 411,210,000 








Total gold held by banks ..+.+.. $811,483,000 $807 748,000 $839,246,000 
Gold with Federal Reserve agents .... 2,202,258,000 2,219,162,000 1,777,529,000 
Gold redemption fund ; : 48,127,000 40,324,000 94,353,000 

Total gold reserves ie: 061,868,000 $3,067,234,000 $2,711,128,000 

128,002,000 130,204,000 151,968,000 


Legal tender notes, silv« r, ‘&e 





Total reserves .$3,189,870,000 $3,197,438,000 $2,863,096,000 


Bills discounted: Se scured by U. S. Govern- 
ment seupeisens a ; : 133,021,000 123,960,000 495, 156,000 
All other 290,886,000 263,213,000 892,081,000 
220,267,000 204,663,000 33,514,000 


Bills bought - in open. mark¢ at. 





$644, 174,000 $591,836,000 $1,420,751,000 


Total bills on hand : 
United States tonds and Ns Se a ta Meee : 213,585,000 198,835,000 38,081,000 
United States certificates of indebtedness : 

One-year ce semen (Pittman act), ; 52,000,000 55,000,000 184,875,000 
173,399,000 243,045,000 8,571,000 


All other .... ; po aeke beans aid Keneuee 
~—— warrants” : é — 16,000 —e.-  paahveas 





Total earning assets .$1,083,174,000 $1,088,734,000 $1,652,278,000 
44,392,000 43,808,000 29,111,000 


Bank premises ...... 














Five per cent. redemption fund against Fed- 
eral Reserve Bank notes 4,483,000 4,742,000 &,917,000 
Uncolleected items ...... . 669,563,000 661,605,000 591,811,000 
All ether resources.... 14,194,000 18,520,000 16,448,000 
Total resources ........ dae aka a al $5,005,676,000 $5,014,847,000 $5,161,661,000 

LIABILITIES— 

Capital paid Sa a Fr eR en $106,17 $106,070,000 $103,017,000 
CE ecu ds tincewes 3, 5 aoe oeoeaeees ati 215, 3O8. Ot 215,398,000 213,824,000 
Deposits: Government ....................00+ 39,294,000 74,183,000 
Member banke—reserve e ace ount 2 1,588,209,000 
All other ; ce 21,773,000 29,218,000 
Total deposits .... $.b0b.9 cneccseeneseesps $1,853,789,000 tet $1,691,610,000 
Federal Reserve notes in actual circulation.. 2,218,764,000 213,615,000 2,474,676,000 
F. R. Bank notes in circulation—Net liability. 46,834,000 50,222,000 103,590,000 
Deferred availability items. 541,633,000 . 534,674,000 503,174,000 
23,081,000 22,765,000 71,770,000 


All otber liabilities...... ie owen 





Total liabilities .......-.. .-$5,005,676,000 $5,014,847,000 $5,161,661,000 
Ratio of total reserves to deposit and Federal 


Reserve note liabilities combined.........-.. 78.3% 78.3% 68.7% 


Statement of Me mber Banks 


Data for Federal Reserve Cities sranch Cities 


a, New York Chicago——_—_— 
Number of reporting banks 64 aha 50 ~_— "50 
Loans sec. by U.S.Govt.oblig’ns $78,21 H ; $34,083,000 $33,109 000 
Loans sec. by stocks and bonds 1,440,124, 00% ' } 13,380,000 389/857,000 
All other loans and discounts 1,940,018,00 ! 7,425,000 637,405.00 
age loans and discounts. 3,458,359, 004 { 388 000 «1 060°371,000 


S. bonds owned (exclusive of 


"‘ieniie borrowed) ? 3 

a oes 224,000 61,134,000 
4 Victory notes.... 191,000 4,550, 004 
J. S. Treasury notes... 063,000 51,549,000 
U. S. etfs. of indebtedness. } 641.000 iaas 37.000 








Other bonds, stocks, and sec’s 575,362, 0K 000 176,570,000 
Loans, discounts, invest., &c. 4,992 290, 004 $75,000 1,3€8, 311, 000 
Reserve balance with F.R.Bank —578,337,00 000 136,232,000 
Casbr in vault..... eases erate 546 COO 29 048. 000 
Net demand deposits... 4.355 138,000 & 320 000 













Time deposits 66 
Government deposits j 881 000 ‘Sas oee 
Se DOWONS ccc ccccse 905,000 990, 000 
Bills rediscounted ..... 13,126,004 258" 000 2.667 000 
WR - 

—Aall Reserv i Reserve Branch Cities— 
. Sept. 13 pt. 1 Sept. 6 
Number of reporting banks... 69 200 209 
Loans sec. by U.S.Govt.oblig’ns. $175,211,0 $ : 7 000 $47,42. 000 
Loans sec. by stocks and bonds 2,600,486, 006 tf $'155/000 490; 95,000 
All other loans and discounts.. 4,4 4 OM 1'000 1,379'230'000 
Total loans and discounts 7 $3,000  1'916'950,000 





U. S. bonds owned (exclusive of 








bonds borrowed) ...... $ O00 209 O57 
- > wa I ( 302,957,000 
U. S. Victory notes.. ¢ 866,000 8, 088.000 
U. S. Treasury notes. 00f 6,434,600 75, 876,000 


000 


U. S. etfs. of indebtedness 113,742,00 + 194.000 
63,000 


Other bonds, stocks, and sec’s. 1,207,014,( $31,000 
Loans, discounts, invest., &c 9,873,850, OO 12 000 0 KM) 
Reserve balance with F.R. Bank 988,136,004 f 000 9 

Cash in vault. 3 44° OOK Ayre 
fas ee M 64 0 57,630,000 
Net demand deposits. $614,000 1,775,994,000 








ae CORD a vccpecves 00K 40,143,000 3 000 
Government deposits 00 1 2’ 870,000 , 9'000 
-Bills payable eecccececs err re » nt | 298 000 30 000 
Bills rediscounted ....... , 40,940, 004 { 786,000 11. Laas o0s 

ther Se lected Cittes— 
Number of reporting banks..... si a18 ene 3 
Loans secured by United St: ite s Government ot $40,854,000 $40,581, 000 
Loans secured by stocks and bonds 143,471,000 443.097.000 
All other loans and discounts 30,491,000 1.269°803'000 
Total loans and discounts 64,816,000 1°753'481'000 
United States bonds owned (e xclusive of bor hor? 73,904’ 000 "272 168 000 
United States Victory notes..... 1478000 "4.290 000 
United States Treasury notes 7203 49'346 006 


17,900,000 


United States certificates of indebtedne 
413,106,000 


Other bonds, stocks and securities 








Loans, discounts, investments, &c ol 
Reserve balance with Federal Reserve Bank 63°23 ae 
Cash in vault .. ovcceee ‘ 5,960,000 73' 343,000 
Net demand deposits. bere ska ; 608,151,000 1,578,819, 000 
Time deposits .... 6,548,000 "765,506,000 
Government deposits . 4,970,000 18.722.000 
Bills payable .:,........- Saieaaiied 1,615,000 10542000 
Billg rediscounted *,...-......-....05. 17,284,000 20,236,000 











ws 


* 


Sas: 





New York Stock Exchange Transactions 
Total Sales 5,398,317 Shares 


50% 87% 
104 BO 
42% 28 





80 61 
49 31% 
88% 51 
63% 32 
110% 98% 
198 «(141 
i4 7 
30% 19% 
61 41 
™ 4% 
145 120 
17™%; 12 
74% 3S 
122 78 
95% 72 
w% 33 
13% 9% 
40% 20% 
Om 52 
/27% 102 
121% 112 
52% 4 
118% 107 
2 &2 
8% 3% 
25% 15% 
67% 48% 
103% %6% 
159 168% 
46% 30% 
106% 91 
85% 4% 
112 M4 
47 23 
71 D2 
76 o4 
128% 114% 
169% 129% 
165% 126 
107% 6% 
26 6 
93% 67 
04% 17% 
95 ag 
105 738% 
110% 102% 
37% 22 
21 12% 
57 36 
57 47 
24 1 
2 2 
62% 43 
84 75 
91 75% 
135% 99 
108% 91% 
95% 85 
5% % 
124% 83 
5% 2 
2% 1% 
434% 23% 
31% 16% 


1145 900 
147% 120 


22% 13% 

0% % 

91 68 
140% 92% 
115% 104 


66% 52% 
6™ 40 
56% «19% 
39 19% 
283 264 
1% My 
65 33 
117 s«a117 
44% 30 
7 #8 i 
82% 55% 
105 90% 
116% 104 
10% 4% 
14% 8% 
39 «19% 
124% 100 
6% 
wR O% 
122% 70 
4% 42 
1% BO 
mH 2% 
72 mw 
139% 115 
51% 28% 
97% STYy% 
8% 5% 
33% 20% 
34 18 
15% 10 
86% 68 
1% 43% 
11% % 
66% 57% 
151% 119% 
% 3 
4 39% 
93% 68 
4% 29% 
82% 63% 
200% 154 
41% 32% 
5S 
79% 7% 
79 4 
12% 1% 
20% 3% 
43% 12% 
64% 31% 
Wk 4% 
24% 11% 
36% 16% 
bs 2 
9% 59 
125 100 
89% 59 
5 BOM 
0G sy 
93% 70% 
9 8=««Stl 
107 &3 
20% 15% 
38% 25% 
80% 54 
1900 «=7 
T1% 6 
oy 45 


Sales 


Week Ended September 23 


Net 


Stock and 








High. Low.Last.Ch’'ge 


Dividend Rate 
10,800 ADAMS EXPRESS 824% 76 78% + 2% 
800 Advance Rumely 20 19 19 2 
2,900 Air Reduction (4) 50% 58 58B%— *% 
14,800 Ajax Rubber 15% 13% 14% .. 
4,000 Alaska Gold Mines % % “wzt % 
17,700 Alaska Juneau 1% 1% 6+ % 
100 All Am Cables (7) 116% 116% 116% . 
21,400 Allied Chem. & Dye (4) 5% 81% &2 1% 
1,000 Do pf (7) 115% 114 115% + % 
12,600 Allis-Chalmers Mfg (4) 58 5S 55% 2 
€34 Do pf (7) 104 1108 «1064—~«~ Ci‘ 
1,200 Am Agricul Chem 40 38% 38% 1 
400 «Do pf ... 70 68% 68% 2% 
100 Am Bank Note (4) 73 73 73 «6+ (1 
100 Do pf (3) a a a oe 
4,400 Am Beet Sugar 4% «43 43% 23 
100 Do pf (6) 77 77 77 
1,400 Am Bosch Magneto . 42% 40 41 2 
3,000 Am Brake 8S & Fdy (4). 83 77% x77% 55% 
24,600 Am Can .. 62 58% 60% 1% 
500 Do pf (7) 100% 109% 100% + % 
2.500 Am Car & Fdy (12) 187 184 187% \% 
200 Am Chicle 9 8% 9 + & 
5,400 Am Cotton Oil 20% 27% 27% 1% 
1,100 Do pf . 5% 55 Hs) 3 
500 Am Druggist Syndicate. 6% 6% 6% \% 
500 Am Express (8) 141 137% 141 2 
800 Am Hide & Leather 13% 13% 15% 1 
1,300 Do pf 71% 70% 70% — 2 
7,600 Am Ice (7) 118 111% 113 2 
800 Do pf (é) 93% 92% 92% 
11,900 Am International 36% 33% 35 1% 
1,000 Am La F Fire Eng (1) 18% 13 13 sn 
7,900 Am Linseed 39% 36% 36% — 1% 
1,106 Do pf 5% S656 — 3% 
14,700 Am Locomotive (6) 24% 121 123 8, 
600 De pf (7) 119% 118% 118% 2% 
4,100 Am Metals (3) 19% 46% 47% 1% 
200 Do pf i7) 112 112 112 
8,800 Am Radator (4) 124 117% 122 + 2% 
3,400 Am Safety Razor (25c). T% 7 7 % 
32,100 Am Ship & Commerce 22% 20 21% + % 
16,100 Am Smelting & Ref 64% 61 €2% 1% 
1,100 Do pf (7) 103% 102% 102% % 
300 Am Snuff (12) ..150 147% 147% 4% 
30,300 Am Steel Fdys (3) 4% 42% 4% . 
200 De pf (7). 106 105 106 
9,100 Am Sugar Refining 82 79 79% 2% 
1,200 Do pf (7).. 114% 110 410% . 
7,200 Am Sumatra Tobacco 43 88% 40% 3 
100 ~Do pf ‘ 70 70 70 + % 
800 Am Tel & Cable (5) 64% 62% HK+ 1 
36,100 Am Te! & Tel () 124 121%122 —2 
7,150 Am Tobacco (12) 165% 156% 161% % 
4,500 Do Class B (12) 161 155% 158 1% 
400 Do pf (6) . +++ 106% 105% 106% 4+ %& 
3,700 Am Water Wks & Elec. 24% 21% 22% — 2 
400 Do ist pf (7) . 93% 92 92 1% 
9,700 Do participating pf 52% 46% 48% 4% 
100 Am Wholesale pf (7) 92 g2 92 
45,500 Am Woolen (7) 101 96% 99% % 
300 Do pf (7) 109% 108% 108% — 1% 
4,500 Am Writing Paper pf 35 30% 35 + % 
9,200 Am Zinc, L & 8S 21 18 19% + % 
5,900 Do pf , 57 4 BS + 7% 
33,700 Anaconda Copper 4% 52% 53% % 
500 Ann Arbor 21% 20 21% ny 
300 Do pf .... 48 16% 46% 3% 
10,500 Associated D G (4) 62% 58% 61 : 
200 Do ist pf (6) R4 4 M4 + %& 
79 Do 24 pf (7) 90% 88% #89 2 
1,900 Associated O11 (6) 120% 115% 118 + 1 
21,200 Atch, Top & S F (6) 107 108% 105 2 
1,500 Do pf (5) ‘ 98% 91% 92% 1 
3,100 Atlanta, Birm & At 2% 2% % 
2,500 Atlantic Coast Line (7) ine 117% 117% 4 
1,800 Atlantic Fruit 2 2 2 Me 
100 Do certificates 1% 1% 1% Ne 
5,300 Atlantic, Gulf & W I 32 2% 30 —3 
200 «De pf 23 22% 23 
101 Atlantic Ref (20) 1130 1090 1125 +35 
200 Atlas Powder (12) 147% 145 «145 
300 Atlas Tack 17% 16 16 Ny 
59,500 Austin-Nichols 4% 35% 36% Sy 
1,000 Do pf (7) 90 BR% RK 1 
141,800 BALDWIN LOCO (7) 132% 134% % 
500 Do pf (7) 115 115 
34,000 Baltimore & Ohio 4% 56 1% 
K00 Do pf (4) 65% 65% My 
300 Barnet Leather 62 63 4+ 
28,000 Barnsdall, Class A 37% 40 — 2% 
200 Lo Class B 27 27 — 3% 
56 Bank of Com (12) 281 282% 
900 Batopilas Mining A % y 
1,700 Bayuk Bros 65 7 62%.+ 5 
100 Do pf (7) 117 117 117 
37,000 Beech Nut Pack (48c). 44% 37% 2% + 2 
600 Bethlehem Steel (5) 76 75 7 — 1% 
30,200 Do Class B (5) 78% 75% 76 1% 
1,300 Do pf (7) 101% 100 101 2% 
MO 6Do pf (8) -113 «111 111% 4% 
500 Booth Fisheries % 9 ” vm 
100 British Empire Steel 14% 14% 14% + % 
2.500 Do 2d pf 36% 35% 35% — 3% 
3,800 Brooklyn Ed Elec (8).119 116 117 — 4% 
9,500 Brooklyn Rapid Transit. 2% 24 2%— 2 
1,900 Do certs of deposit 21% Wy WK— 1% 
1,300 Brooklyn Un Gas (8) 117 115% 115% — 2% 
2,000 Brown Shoe 63% 60% 6% 3% 
200 Do pf (7) 97% OT 97 1 
100 Bruns Term & Ry Sex 2% 2% 2%-— % 
32 Buffalo, Roch & FP (3). 72 71 72 + 4% 
12,300 Burns Brothers (10). .138% 134 187% 2 
4,300 Do Class B (2) 4% 46% 47% SS 
100 Bush Term Bids pf (7). 95 95 95 
4,200 Butte Copper & Zinc ™ 6% H+ % 
29,700 Butte & Superior Ty 30% 32% + 1% 
600 Butterick Co 21% 21 21% % 
600 CADDO CENT O & R. Il 10% 10% % 
4,800 California Packing (6). 85 82 R3% 1% 
12,400 California Petroleum 64% 61% 63% % 
15,500 Callahan Zinc Lead 9% 9% M— % 
00 Calumet & Arizona (2). 62% 60 62% - XM 
20,800 Canadian Pacific (10) — 143% 145% 2% 
700 Cage (J 1) Plow , 6 6% 
900 Case (J I) Thresh Mach ‘1 9% 40 —2 
100 Deo pf (7) . 92 92 92 
17,600 Ceritral Leather Co 42% 40% 41% 1\% 
1,900 Do pf..... ss. 81% 79% 79% — 2% 
300 Cent R R of N J (8)..200 196 196 13% 
12,700 Cerro de Pasco Copper. 41 38% 39% ™% 
1,000 Certain-Teed Prod (4) wy 47 47 % 
34,600 Chandler Motor (6). 63y 58% 60% 1% 
13,200 Ches & Ohio (4) 75% T3% T4% 1% 
5,100 Chicago & Al}ton 3% 3% 3% x, 
5.600 Do pf.... 5% 4% SK%+ % 
2,200 Chi & ee Illinois 38% 37 38. — 1 
3,100 Do pf..... --.. 61% SOY 6O 1% 
2,700 Chi ¢ at Weste rn 6% 6% 6Y% % 
5,100 Do pf....,. - 1% M% 14% sn 
18,700 Chi, Lg ‘ke Bt Paul 84% 32% 33% - ly 
STEAD DS Bheccccice -- 2 49% 50% — 1% 
12,200 Chi az eet (5). 81% 82% — 1% 
300 Do pf (7).... 123 121% 181% 2% 
3,100 Chi P; neumatic Tool (4). 84% 80% 82 % 
111,400 Chi, RI & Pac.. 48% 44 4% — 3% 
3,800 Do pf (7). 105 101% 101% — 8% 
4,200 Do pf (6) ° 938% 92 2% 14 
1,400 Chi, St P, M & © (5).. 88% 85% 86 4 
500 Do pf (7)... -107 105% 107 ail 
71,900 Chile Copper ......... 26% 23% 2% +2 
7,800 Chino Copper .... . 31% 29% 2W%— & 
400 C, C, C & Bt L (4). OT 7 —% 
S00 Do pf (5)........ ++» 08% — 2% 
+ 29Cleve & Pitts (3%).... 71% 71% T1% ’ 
1,500 Cluett, Peabody ...... 6 @ 62 — % 





— 1922 
Low 





65% 43 
24% «=%15% 
141% 106% 
137 110% 
118% 100% 
30 nO 
39% 18% 
6 2% 
156% 115 
90% 0 
26 2n 
88% 70 
50% 40% 
25% 14% 
11% 2% 
89% T6% 
116 ae 
18% 
23% 11% 
20% 7% 
20% 14 
107 75% 
107% 91% 
16% 9 
62% 37 


19% 11% 
26% 12% 
71 415% 
102% 2% 
73% 55% 
111 mM 
83 65 
106 4 
188 126 
12 11% 
15% 8% 
86 69 
100 79 
86 67% 
78 45 
18% 13% 


145% 6% 
19 as 
47 16 
0% 44% 
37% % 
103 «80% 
28% 15 
75 55 
R85 70 





5 1 
2% 3% 
324% 28% 
11% =™% 
43% 33 
38% 26 
30% 20% 
26% 22% 
115% 70% 
119 1054 
27% 13 
87% 53% 
19% 11% 
84% 60 
61% 4 ?1 
80% 59 
20% 12 
13 5% 
Ww 24 
103 &5 
3 % 
22% 10 
53% 34 


7% 3% 
15 34 
106% 94 
53% 34 
107% 90% 
86 71% 
111 61 
39% 25% 
24% #8 
177% 110 
&3 44 
8% 43 














Stock and Net 
Sales Dividend Rate High.Low.Last.Ch’ge. 
32,200 Coca-Cola (4) ......-.. 70 6% 69%+ % 
5,500 Colorado Fuel & Iron... 25% 33% 33% — 1% 
1,200 Colorado South (3).... 3% 48 48 —4 
100 Do ist pf (4) . 62% 62% 62%— %& 
100 Do 2d pf (4)...... .. 3% 59% 59% . 
35,700 Colum Gas & Elec (6).112% 107% 109% — 3% 
5,300 Columbia Graphophone. 3% 3% 3 e° 
SOD Do Pl ..c.ccccccccccce 13% 13% 13% .. 
5,700 Comput Tab Rec (6).. 74% 72% T4%— % 
100 Consol Distributors. % a %— % 
12,800 Consolidated Cigar..... 41% 35% 38% + I% 
GID De PE Oe ccccecccecce 81% 78% 80% .. 
300 Con Gas of Balt (8)..120 119 119%— % 
72,000 Consol Gas (8).......-. 143% 138% 140% — 1% 
4,600 Consol Textile 10% 10% 10%— % 
6,100 Continental Can . 88% 85 88% + % 
200 Continental Insur (6).. 91 90 91 ee 
20,800 Corn Prod Ref (6)...118 113% 116% 5 
8 - Do pl (E)..cecaces .119% 119% 119% + % 
175,500 Cosden Co (4)......... 52 49 50% — 2 
3,000 Do pf (7) ca eaee++-102% 100 101% + 1% 
100 Crex Carpet ....cccses 31 31 31 + 1 
42,800 Crucible Steel ...... 92 87 8y — 4& 
SO Te BO Wide wcscsccs 96% 96% 96% + 1% 
30,800 Cuban Amer Sugar. 25% 22 22% - 
1,100 Do pf (7)..... isos OO 9% 9%— 1% 
3,800 Cuba Cane Sugar...... 14% 13% 13% - % 
$400 Do pf....cs.ccccccece 37 35 35 — 1% 
7,300 DAVISON CHEMICAL. 52 4% SD — 1% 
1,700 De Beers Min°s. . 22% 21 21% - My 
5,100 Delaware & Hud(9)....138% 135 =136% 2% 
2,200 Del, Lack & W (18%).134% 133 133 2% 
600 Detroit Edison Co (8). .116% 113% 113% — 3 
100 Detroit & Mackinac.... 30 oO bo ia 
11,200 Dome Mines (2).......-. 38% 36% 38 — 1 
200 Dul, So Sh & Atlantic 3% 3 3 = 
3,600 Dupont de Nem (8)....148 143 145 — 5% 
900 Do deb (6)..........- 9 «688)6—688 CU — 
100 Durbam Hosiery ...... 21 21 21 
8,100 EASTMAN KOD (5).. 86% 84% 85 — 1% 
22,400 Elec Stor Bat (3). . OK 49 wWy%e+ & 
2,300 Elk Horn Coal. .. 0% 19% 20 —1 
100 Emerson Brantingham. 8 s OS a0. 
10,200 Endicott-Johnson (5). 89 S4 84% — 3% 
200 Do pf (7)....ccccccee 116 114%116 +1 
17,200 Erie as 16% 15% 15% — % 
11,400 De at pb.ccccccccces 25% 24% 24% — 1% 
1,600 Do 2d pf........«-..-. 17% 1% 16K%— 
100 FAIRBANKS CO ..... 15 15 15 +1 
23,000 Fam Play Lasky (8)..100 95% 97% — 3% 
3,000 Do pf (8).......+.-6. 104% 102% 103 — 2% 
300 Fed Min & Smelt. 15% 15 14 ee 
3.300 Be wt Gdececesveeces 62% 58% 6O%— % 
(00 Fisher Body (10)...... 120% 119% 120% — 2% 
400 Do Ohio pf (8)...... ~ 93% 93% — 1% 
1,500 Fisk Rubber .........- a 13 —1 
13,000 Freeport-Texas ........ a% 22% 22% — 1% 
1.200 GEN AM TANK C (3) on 65 @ —2 
300 Do pf (7)..-.cccccces 02% 102 102 “ 
46,100 General Asphalt ...... "on 61% & -— %& 
700 Do pf (5)....+---0-- 100 96 6 | 4 
3,700 General Cigar (6)..... 82%, 79% DM — ¥ 
100 Do deb pf (Ty......- 106 106 106 nda 
1,500 General Electric (8)....180 176 178% — 3% 
3,300 Do 6% spcl, w i (60c) 12 11% 11% + % 
89,400 General Motors ...... 14% 14 14% % 
See GD WE. Gh oecdccscnce 84% 84% 84% 
500 Do deb (7). ....-cccee 99 99 9 — & 
Se DG ‘Gi cxsccsccas 85 844% S4%— % 
100 Gilliland Oil pf........ 55 55 55 
300 Glidden Co .......... 14% 14% 14% “4 
10,800 Goldwyn Pictures ..... TH 6% 7 - “% 
6,300 Goodrich (B F) Co.... 34% 33% 33%— 1% 
SED Bm OE Gedoes vocctvces 85 85 85 “ 
7,200 Granby Consol ........ 32% 30% 31 —1 
500 Gray & Davis.......... 14 13 13% — % 
21,600 Great Northern pf (7).. 9% 91% 93% — 1\ 
7,200 Do ctfs for ore pr (4) 41 39% 39% 
1,100 Greene-Cananea Cop ... 31% 31 31 ys 
1,600 Guantanamo Sugar ... 11% 10% 11% 
1,200 Gulf, Mobile & North.. 17 16% 16% — % 
200 Do pf.... 46 % 


14,000 Gulf States Steel. 90 
2,000 HABIRSHAW ELEC C. 2% 1% 2 
2,200 Hartman Corp (7)..... 86% 84% 84% — 
6.100 Hendee Mfg ........... 28 23% 27 — 
100 Homestake Mining - (3).. 73 73 73 
7,100 Houston Oil ........... 82 78% 79% — 
10,700 Hudson Motor Car (2). 22% 21% 
7,200 Hupp Motor Car (1)... 22% 21 22% + 
1,700 Hydraulic Steel ....... ™ T™ Tk— 
3,300 ILLINOIS CENT (7) + 111% 112% — 
22GB Dw mE Cdecccccsececs ll 112% 114% — 
199 Do leased lines (4)... 74 74 ‘74 
40,800 Indiahoma Refining 5 4% 56 + 
200 Indian Refining ....... 8 8% 8% — 
5.800 Inspiration Copper 41% 39% 40% - 
1,900 Interboro Consol ...... 1% 1% 1% 
GRD “Te B68. cdcccss : 4 4 4 
1,300 aatestinscuats R T, “A ri.. - 30 29 2 — 
100 Int Agricultural ...... 8% 8% 8%+ 
RN PR rrr 37 36% 36% — 
500 Internat Cement (2%). 33% 32 32% — 
77,000 Internat Comb Eng (2). 30% 27 30 + 
900 Internat & Gt Northern. 24% 23% 23% + 


3,100 Internat Harv, new (5).1 
100 Do pf, new (7)...... 1 
3,800 Internat Mer Marine.. 
43,300 Do pf (6)....... 
16,000 Internat Nickel ....... 
300 Do pf (6) 
14,500 Internat Paper . 
660 Do pf, stamped (6).. 
52,200 Invincible Oil 
500 lowa Central 
21,900 Iron Products 
100 Do pf (8). 





11% 109% 109% — 

19 119 119 

15 14 14% + 

60% 56% 58% — 
17% am 17% — 

M4 

58% sex 57% — 

80 79 79%— 
17 14% 15% + 
7 mH Tht 

48% 45% 48 


9 9 9 — 


5,100 Island Oil & Trans. x % % 
3,700 JEWEL TEA ......... 19% 18 18% — 
10,100 Jones Bros Tea (1).... 52% 50% 5 _ 
4,700 KAN CITY SOUTH 24% 23% 23% — 
eS NY? eee 58% 58 58% — 
19,200 Kansas & Gulf 44% #4 444 — 
12,200 Kayser (J) & Co.. 47% 43% 45 - 
300 «=6Do Ist pf (8)........ 104 104 104 
44% 42% 43 


8.00 Kelly Springfield Tire. . 
300 Do pf (8) 4 
100 Do pf (6). eaeeen 
300 Kelsey Wheel (6)..... 1 

28,600 Kennecott Cepper 

5,400 Keystone Tire & Rub.. 

1,800 Kresge (S S) Co (7)...1 


25,600 LACKAWANNA STL.. 
2,300 Laclede Gas (7)....... 
1,900 Lake Erie & Western.. 
1 
1 


103 102 103 + 


84 &4 84 
02 98 s — 


36% 34% 35% — 
8% 8% 8&%+ 
77% 167 175 + 
88 8l BK + 
92% 99 9 — 
87% 34% 35 — 





_: 


ee eee Ree 


** 


— ht ht 


= 


#) 


900 Do pf. 76% 73% 76% + 3% 
.200 Lee Rubbe: r & ‘Tire (2). 264% 25% 23%— % 
22,600 Lehigh Valley (3%). 70% 67% 69% + % 
600 Liggett & Myers (12). 220 210 218% 
100 Po Class B (12). --220 220 220 oa 
Se Oe Olas secstuents 117 116% 116% — 3% 
18,300 Lima Lacomotive (3%). 62% 594% 60 — 2% 
85,600 Loew's, Inc ........... 23% 21% 21%— 1% 
3,200 Loft, Inc (1).......... 18% 12% x13% + % 
900 Loose-Wiles Biscuit... 68 60 61 -3 
1,400 Lorillard (P) Co (12).. —_ 173% 176 in 
3 gf Sew 17 117 117 —8 
1,200 Lou's & Nash (7)...... 198% 136 136 —1 


6,100 M’INTYRE PORC M (1) 


19% 17% 18% — 


% 





—1922 
High. Low 
61% 25% 
94% 68% 
87% 54 
107 72 
69 57 
35% 33% 
40 15% 
94% 62% 
32 30% 
84% 73% 
690% 41 
58 35 
55% 41 
43% 32 
11 3 
50% 17 
€9 35 
32 5% 
22% 











4% 
116 


14% 
66% 
105% 
63 
91 
24% 
66 
104% 
105% 
30% 
26% 
94 


111% 
47% 


12% 
205% 
Bi 
2% 
32% 
1% 
10 





Stock and 
Sales. Dividend Rate High 
8,100 Mak Trucks .:..... 59% 
1,000 To ist pf (7) . 94 
500 De 2d pf (7)......++- 7% 
600 Mackay Cos (6)..... 100% 
100 Do pf (4).. oa 68% 
7,700 Magma Copper ........ 35% 
12,300 Mallinson & Co........ 36% 
200 Do pf (7).... icnne ee 
£00 Manati Sugar ......... 42 
160 De pf (7)... .ccccccee 24% 
100 Manhattan Elec Sup (4) 52% 
2,400 Manhattan Elev (7) SAK 
2,100 Do etfs .............. 58% 
7,000 Manhattan Shirt (2). 431% 
700 Market Street Ry. Ay 
300 Do pf .. vewewn 41 
5,400 Do prior pf :... 69 
S506 De 26 of....« .. 27% 
13,400 Marland Oil & Ref (4).. 40% 
2,400 Marlin-Rock wel! 19% 


2,900 Martin-Parry (2)... 33 


1,000 Mathieson Alkali 49% 
3,500 Maxwell Motors, Cl A.. 60% 
6,400 Do Class B.. 195% 


3,100 May Depart Stores (*).135 
106,500 Mexican Petroleum (12)192% 


200 Do pf (8). 9814 
44,200 Mex’can Seadoard (6) 224% 
6,400 Do ctfs (6) 19% 
2,500 Miami Copper (2) 29% 
2) .900 Middle States Oil a. 20) 13% 
— Midvale Steel . - 36% 

.200 Minn & St Louis, new. 10 


400 Minn, St P & S S M (4) 73 
300 Do pf (4)...... 92 
300 Mo, Kan & Tex.... . 18% 
600 Do full paid. ‘ 39% 
200 Do pf full paid... 34% 
7,300 Do when issued 18% 
3,500 Do pf when issued 46%, 
10,100 Mo Pacific............. 22% 
SY ree 61% 
1,300 Montana Power (3)...,. T5% 
9,800 Montgomery Ward 22% 
31,400 Moon Motors (1)....... 16% 


23,700 Mother Lode Coal’n (%) 11% 


500 Muyllius Body ..... 22% 
15 NASH MOTORS (16). —- 
€00 National Acme ....... 5% 


1,100 National Biseult (7).. 160 


600 Do pf (7)......-- . 124% 
800 Nationa) Cloak & Suit.. 61% 
GO De PE Gd. .ccccvecess 99% 


1,900 National Cond & Cable 2% 


18,900 National Enam & Stp.. 62% 
26 De of (Dd... <<00s: . 102% 
8,400 National Lead (6).....106 
200 Do pf (7)...-..-- cuca 
3,500 Nat Rys of Mex 2d pf.. 4% 
2,900 Nevada Con Cop.... 17 
9,500 New Orl, Tex & Mex (6) 82 
600 N Y Air Brake ..... 84% 
4,800 Do new .....- 41% 


32,100 New York Central (5).. 99 
1,000 N Y, Chi & St L (5)... 88 


800 New York Dock (2%) 38% 
200 Do pf (5)...... é 59% 
26,400 N Y, N H & Hart... 32% 
1,300 N Y, Ont & West (2) 26% 
100 N Y Shipbuilding..... 15 
400 Norfol: Southern .... 17% 
13,500 Norfolk & Western (7).121% 
24,600 North American (5).. 9% 
1,300 Do pf (3) : 46%, 
21,400 Northern Pacific (5) 88% 


100 Nova Scotia Steel & C. 36% 
700 Nunnally Co ... 


600 OHIO BODY & BLOW ™% 


1,200 Ontario Mining - 1% 
9,400 Okla Prod & Ref... 2% 
12,400 Orpheum Circuit 24% 
100 Do pf (8)... ‘ 93% 
1,700 Otis Elevator (8)......152 
1,200 Otis Steel oe on 5 
13,000 Owens Bottle (2) 40% 
8,000 PAC DEVELOPM T 6% 
24,200 Pac Gas & Electric (5). 88% 
400 Pacific Mail 14% 


50,400 Pacific Oil (3). 57% 
500 Pac Tel & Tel pf (6) 91% 

71,500 Pan-Am Pet & Tr (6) 

16,400 Do Class B (6) é 77 
200 Panhandle Prod & Ref 
400 Do pf (8)..... 


42,200 Pennsylvania R R (2) 49 
7,300 Penn Seaboard Steel... 
4.000 Peoples Gas, Chi (5) 97% 
1,800 Peoria & Eastern.. 21\% 
8,200 Pere Marquette . 39 
600 Do prior pf (5) 4 80 
200 Do pf ).. =e 73% 
9,200 Philadelphia Co (3) 455% 


200 Do pf (3)... 
4,100 Phillips-Jones : 
27,400 Phillips Petroleum (2) 





9,700 Pierce-Arrow 
GRD TO BBs occccs. 
19,600 Pierce Oil ...... 7 
1.700 Do pf.. 43% 
13,100 Pigely- Wiggly (4) 45% 
8,700 Pittsburgh Coal (5). 71% 
100 Do pf (6).. .100 
4,400 Pitts & West Virginia.. 39 
200 Do pf (6).. 92 
3,600 Pond Creek Coa! (1%). 2! 
14,100 Postum Cereal (5) 111% 
400 Do pf (8).... ; 116 
1,900 Pressed Steel Car... 92% 
200 Do pf (7) 105% 
29,900 Producers & Refiners 48% 
8,900 Public Service, N J (6). 97% 
1,300 Do pf (8)... .. 106 
25,600 Pullman Company (8)..135% 
3,000 Punta Alegre Sugar.... 484% 
15,000 Pure Oi} (2).. 33% 
1,000 Do pf (8)..... 161 


10 RR S, 1 C 
2,800 Railway Stl 


stk ctfs (4) 71% 
Spg (8)...120 


Oe SE ra Ce 
700 Rand Mints (3.41) 33% 
9,000 Ray Consol Copper. 15% 
17,900 Reading (4) 79% 
100 Do Ist pf (2) ‘ 53% 
$00 Do 2d pf (2) ---. 5BY 
1,700 Rem + ceed 38% 
100 Do ist pf. eeenee0 OE 
8,000 Replogle Steel 34% 
31,900 Republic iren & Steel 70% 
1,000 Do pf... cates ae 
7,800 Republic Moto: Truck. 3% 
i 100 Reynolds Spring 27% 


200 Reynolds Tob A (3).. 90 
40,000 Do B (3)........... 57% 
200 Do pf (7).. 


39,700 Roy DN Y Sh (4.13)... 59% 

16,400 ST JOS LEAD (1).... 19 

7,900 St Louis-San Francisco pat 
Bee. B. Meicwcecess 

4,400 St i Southwestern con 
oe SS ereeee -. IY 
600 Santa Cecilia Sugear.... 3% 

2,500 Savage Arma ...-....-. 17% 


Continued on Page 362 


Net 
Low.Last.Ch’ge 
56% 538 — 1 
92% 92% — 1% 
85 85 — 1% 
98% 98% — 2% 
68% 68% — % 
33% 34 
33% 34 1 


41% 41% + % 


82% §2%+4 1 
52% 52% .. 
52% 54% + % 
51 53% , 
40% 41% 4+ 

7 8 

40% 41 


62% 68% + 
20% 27 + 6% 


39% 40% \% 
15% 15% — 3% 
31-32 1% 
47 «48 
57 58 — 
18% 18% % 
129 130 5 


184% 187% 3 
97% B8%+ % 
19% 21%+ 1% 
17% 18 + % 
28% 28% i 


12% 13% % 
33% 354+ 1 
9% 9% 

72% 72%— % 
89% 89% — 3% 
13 13% + % 
Ss SS =— & 
34 34 

18 18% — é 
45% 4 - 4 
21%. 21% t 
58% 59% 2% 
72 % 2% 
22 22% %, 
138% 15% + %& 
10% 11 — % 


21% 21% 2% 
475 475 ° 
14% 14% 1% 
i58 158 3% 
121% 124% 4+ 1 
60 = 60 ii, 


9 98 +1 
1% 1k%-— % 








59% 62 
100 «100 3 
1g 105 
114% 114% 

4 4 As 
10% 16% 

77 79 —8 
82 83% y 
38% 39 

97% 97% 1 
86 86 4 
36 36 2 
59 59 ¥ 
30% 31 1% 
25% 25% 1% 
15 15 

17% 17% % 
118% 119% : 
92% 4 

46 46% — % 








85 86% - zt 
36% 36% 3 
11 11% % 
7 7 % 
7 7™% + 1% 
2% 2% ® 
22 24% 1% 
93% 93% 
147% 148 5% 
105xrl0% 
37% 40 
4% S%+ % 
84 85% 3% 
14 14 
55% 56% — 1% 
9% 91%+ % 
77%; 78% - 
73 74 2% 
6% 6% 4 
71% x72 +4 
48 48% Me 
6% 6% \, 
94% 94% -— 2% 
20 20 2 
36% 375% $y 
79 79 + 5% 
73 73 








44 H%+ % 
45 45 

85% 91%+ 4% 
49% 51 1% 
11% 13 + 1% 
31 33% + 1% 
6 6% K, 
40 40 Bi, 
424% 43% % 
68% 69% 2% 

100 100 

37% 37% 1 
91% 92 

19% x20% 

103% 104% 

110 110 

88% 89 334 

104% 104% + 1 
45% 45% — 2% 

94% M5 1% 


105 105%— ¥ 
130% 182% — 11 
40% 46% — 1% 
31% 31% — 1 
99% 99% ly, 


71% 71% 
116% 117% — 4% 


115 «115 
32 33% 5% 
15% 15% 3 
77% TSY%— 1% 
58% 58% 1 
2% 53 l 
36% 36% — 1% 
90 90 1 
32% 34 + %& 
65% 67% ye 


91 91% — 1% 
2% 2% \, 
6 M+ 
ay 80 2 
54% 56%4 Y\ 
117 117% ¥ 


56% 58%— % 

15% 18%4 2% 

28% 28% — 24% 

53 53 1% 

31 31% 1% 

49 49 — 1% 
2% «2% 


13 17% + 5% 
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The Trend of Bond Prices—Average of 40 Listed Is 


Fey Mar 


Stock Exchange 


Week Ended September 23 


June 





UNITED STATES GOVERNMENT WAR LOANS 


Range, 1922 
High Low 
101.68 94.84 
101.40 94.82 
101.68 95.70 
101.30 97.80 
100.80 95.50 
100.54 95.50 
101.78 96.00 
101.40 95.86 
101.00 94.68 
100.80 95.68 


96.74 
94.72 
95.86 
95.70 


101.00 
100.86 
101.86 
101.62 


100.98 100.02 
100.90 99.84 
100.62 100.26 


100.50 100.10 


Sales 
2451% Lib 3%s, 
21% Lib 3%s, 


1932- 
'32-47,reg.101.40 101.16 101.26 + . 


High 
47... 101.68 






Net 


Low 
101.16 100.24 


Last Ch’ge 


7 Lib Ist 4s, 1932-47.100.70 100.64 100.64 — .06 

1 Lib ist 4s, reg. ...100.00 100.00 100.00 on 

35 Lib 2d 4s, 1927-42.100.16 100.02 100.06 — 10 
2.reg. 99.90 99.90 99.90 + .12 


5 Lib 2d 4s,’27-4 
920% Lib Ist cv4%\s,’ 


7 Lib Ist cv 4%s,reg.100.52 


32-47.100.76 


4533% Lib 2d cv4%s,'27-42.100.36 


45 Lib 2d cv 4%, 
42, TO ..2-0%- 


3081% Lib 3d 4%s, 1 
83 Lib 3d 4%s, 
6311% Lib 4th 4%s, ° 
236 Lib 4th 4%s, 
* registered 
979% Vict 4%s, 1923 
74% Vict 4%s, reg. 
1474% Victory 4%s, 
(called) 
190% Victory 4%8, 
reg (called) 


1927- 
100.24 


928. . 100.40 


28, reg.100.20 


33-38.100.78 


133-38, 


. 100.64 
. 100.76 
. 100.66 


















100.50 100.54 — . 


3 100.20 100.24 + - 


2 100.26 100.50 + .10 
100.06 100.08 — .06 
99.96 100.24 + .20 
100.14 100.18 — .12 
100.00 100.04 — .12 
100.10 100.50 — .06 
100.28 100.42 — .02 
100.66 100.66 — .06 
100.50 100.50 — .06 
100.30 100.30 — .02 


04 


Total sales ......-.-ceee see reeececstecees $20,303,925 
PREWAR ISSUE 
92% 92 10 Panama 3s, 1961, coupon.. 92% 92% 92% + % 
FOREIGN GOVERNMENT 
102% 99 199% Argent’e 7s, temp etfs,'27. — 101% 102 — Ys 
87 77 13 Argentine 5s, 1945.......- 82% 81 ; 81% —_ 1% 
57 44% 33 Chinese Govt 5s, 1951. 53 52% 52%— & 
112 105% 13 City of Bergen 5s, 1945... 110% 109% 109% — & 
116 106% 47 City of Berne 8s, 1945 115 113% 113%— % 
90 7 95% City of Bordeaux 8s, 1934. 80% 80 30% — 
112% 106 19 City of Christiania 8s,’45 110% 109% 109% — & 
93% 85% 90 City of Copen dks, 1944.. 93% 91 924%— 1% 
y Grtr Prague Ts, 
— ae etts giixseugs : coe Ee 82% — 1% 
9 76 &3% City of Lyons 6s, 1934. . 81% 380 es 
90 ree 132 “ City of Marseilles 6s, ‘s $1 38Oo 80% + % 
2 7 ¢ f Montevideo 7s, "52, ‘s 
a pao Rene ma ‘ E - .... 94% 93% 93%— % 
Ports Ale re 8s, ; 
elie on ee. ae ere .102% 101% 102 _ * 
y 82 City of Rio de Jan 5s, 46 101 100% 100% = 
lose oon 96 City of R de J 8s,'47, ctfs. 101 100% 100% _ % 
106% 9 44 City of Sao Paulo 5s, : 03% 101% 101% — 1% 
84% 76% 60 City of Soissons 6s, 19: Z es ss 
te : temp ctfs .. 4 —_ Lm 4 -— > 
7 57 24 City of Tokio ? 5s, “1952. . 7 7 7 — 
mu 10 39 City of Zurich 8s, 19+: jp. . 114% 114 114% .. 
100% 92 270 Czechoslovak Rep as, "Si, ’ “ 
rT. Se GREE dcoc<sacdees 9%, 92, 93. — 1% 
2 s f 8s,A,'46.109% 108% 1¢ -_ 
a ion” +1 eres sunie s f 88,B,’46.109% 109% 109% — ly 
3 y > 7s 42, mp 
i ae “= = sone . — _ 90 87% ou _ e 
5 f S 5s, ’52, temp ‘efs. 100 59 99% — 
ire oo - a Rep 5s, — . posi ht oon _— e 
2 Rep 5%s, ‘42, ctis.. 92 , i oa 
con Fes 52 Dom of Seanad 5s, 1926.100% 99% 99%— % 
i03% 96% 113 Dom of Canada 5's, 1929.102 101% sent % 
100% 94% 36 Dom of Canada 5s, '31- -100% 100 > 2 
$o% 94° 615 Dutch E Ind és,’47,tr rets 96% % "954 oa 
97 93% 779 Dutch E Ind 6s, 62,tr Dev YY W% MH — 1% 
¥ rican Industrial Dev ; 
-— “= tire 1942, temp ctfs... 9% 93% 94%+ % 
1 99% 797 French Govt 8s, 1945.. . 100% 100 = — ? 
104% 94 1086 French Govt 7%s, 1941... 97% 6 96% — 
Osh 33 134 Hol'd-A s f 6s,'4i,int rets 89% 88% 89% + % 
95%, 86% 140 Japanese 4%s, 1925....-. 94% 93 pe = * 
94% 86% 78 Jap 4%8, 2d series, 1925.. 94 93 & a 3 
88g 72% 379 Jap 4s, sterling loan, “31. 83% 81 81 —2% 
rgens (A) Un Margarine - 
OL TT 18 ics Ge, 1947, int ctfs.. - 80% 18% oo 1 
104 King of Belgium 6s, "25. 0 99% .. 
‘ 108i 207 King of Belgium 7%s, 45.105% 103% 104 — ‘. 
i 102% 105 King of Belgium 8s, '41..104 103 - _ ¥ 
132% 107 94 King of Denmark 8s "45 5. 111% 110% 110% — : 
100 94 153 King of Denmark 6s, 42.100 18% 98% — 1% 
62% 28 Kingd of Italy 6%s, ‘25... 96% 96 % — % 
93% 226 K of Neth 6s,’72,int rctfs 95% % 94% — % 
112% 100 27: «~Kingd of Norway 8s, ’40.112% 111% 112 ro 
106% 94 1 Kingd of Sweden 6s, '39..105% 104 104% — 1% 
7 5 Paris-Lyons-Med 6s, °58, = 
- re int etfs ET eT (i _ % an + % 
75 Rep of Bol 8s,’47,tem ctfs 98 7 i%— % 
103% tem 41 Rep of Chile Bs, ee 102% 102% 102% — % 
106 102 53 Rep of Cltile 8s, 1941. 104% 103% 104% + & 
106 100% 71 Rep of Chile 8s, 1946. ....104% 103% 103% — &% 
90 76 31 Rep of Cuba 4%s, 1949.. 90 82% 85% + 2% 
oy 84% 2% Rep of Cuba 5s, 1944..... 1% 96 % — & 
93% 77 Rep of Cuba 5s, 1949..... 90% 90% 9%+ % 
108% 103 18 Rep of Uruguay &s, .107 105% 105% — 1% 
105% 99 34 Rio Grande do Sul 8s, “46. 102% 101% 101% — % 
106% 100 79 State of Sao Paulo 8s, 36.103 102% 103 as 
112% 196 95 State of Queens!'d 7s, '41.111% 108% 109. — 2% 
105 ii State of Queensl’d 6s, 47.105 103 1034— % 
122 112% 113% Swiss Confed s f 8s, 40..121% 121 121% .. 
ik +4 “a U K of GB & I dks, "2.100% 9% Whk— % 
tao U K of GB & I 5%s,’29.107% 106% 107% — % 
U K of GB &I 5%s,’ 37.104% 102% 108 — 1% 
‘woe 8 on i, § of Brazil 7%s,’52,ctfs 89% 88% 88%— % 
si is bad Brazil 7%s,’52,ctfs 
cccnsceccccosess 88% 88% 88%— % 
108 100 210% uv r ny Brazil 8s, ’41....103% 102% 102% — % 
96%. 90 18 U Sof 8 @ Ry El 7s, '52. 93 90% 91 —2 
70% a 78 U $ of Mexica fs, '54.... 56% 52% 50% + 2% 
75 U 8 of Mexico 5s (jaree)- rr hes 5O% +53 + 2% 
62 30% 163% U S$ of Mexico 4s, ‘54. 38% 40%+ % 
95% 91% 29 Un SS of Copen 6s, 87, , osu 92% 93%—1 
Fotal saleg ....ccpecccscccccccrsepsoerss $11,029,500 
NEW YORK CITY BONDS 
93% 82 a GONG nsccteetesasceee 92% Be Pa 
100% 94 4 49, 1058, FOB..--- es ereees 100 a 
101 93% 2 i  pseepeecrsesseses 101 io1 101 + * 
100% 93% 6 48, 1957 .,,5-5-eeereeeers 100% 100% 1 ‘ 
108% 103% 1 4%s8, May, 1967.,,...-.-- 108 108 1 . 
104 97% 1 449, 1964'...,,.....,,+7,108% 103% 108% + % 
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Total Sales $65,557,625 Par Value 














Range, 1922 Net 
High Low Sales High Low Last Ch’ge 
103% 98 2 4%s, March, 1960........ 101% 101 101 — %& 
Total GOIOR 2. cccccscccecccccccccescsssoesess $17,000 
CORPORATION ISSUES 
80% 75 T ADAMS EXP 4s, '48.... 80 80 80 P 
103% 97% 11 Ajax Rub &s, cfs, '36.... § 99% 99 9%+ % 
12% 9 8 Alaska G M 6s, A, '25.. 9% 9% 99%+ % 
10% 6 * Alaska G M 6s, B, °26.. 8 ™% 8 + 1% 
105% 100 85 Am Ag Chém T¥s, 1941..105% 104% 10%— % 
93 81 5. Am Cotton Oi) 5s, 1931.. 91% 91% 91% .. 
108% 107 5 Am Dock & EF 6s, '36....108% 108% 108% + 1% 
96 86% 169 Am Sm & Ref 5s, ’47.... 95 94% 9 — %& 
104% 97 162 Am Sug R 6s, tmp cfs,’37.103% 103 103%— % 
100% 91% 257 Am Tel & Tel col 5s, '46.100% 99% 100 + % 
120 108 48 Am T & T cv 6s, '25....116 1154 1154%— % 
1044 95% 5 Am T & T cv 4%s, '33...101% 101% 101% + % 
93% 864% 185 Am T & T col 4s, ’29.... 98% 92% 98 + %&% 
91 91 1 Am T & T col 4s, reg... 91 91 91 se 
88 70 71 Am W W &€ EI col 5s, 34 88 ~ 86 86% — % 
88 8) 20 Am Writing Paper _6s, "39 to 86 8% — *& 
8U 58% 1 Ann Arbor 4s, 1995...... 70 70 os 
92% 86% 98 Armour & Co 4%s, ‘39... 52% 91% 91%— % 
95% 85 262 At, Top&SF gen 4s, 95 92% 92 92% — % 
92% 87% 3 At, Top&SF gen 4s, reg 91 90% 9%— % 
86 i7% 18 At, Top&S F adj 4s, ’95. 85 83% 84 oe 
86% 78% 21 A,T & SF adj 4s, sta, ’95 85 84 84y4— % 
86% 76 10 A, T & S F cv 4s, '55... 86% 85 86% + 1% 
8% 78 10 A,T&SF, Ry Mt div 4s,’65 85% 84% 84%— % 
101 91 244 Atl & Char A L Ist 5s, 
ee Se eee 100% 100 100 - ¥ 
Atl & Ch A L 4%s, ’44.. 94 94 OF + 1 
Atl Coast L Ist 4s, 1952. 91% 91% 91% + % 
Atl Coast Line 7s, 1930..107% 107% 107% — % 
Atl C L, L & N 4s, 1952 84% 84% 84% Wy 
Atl C L unif 4%s, ’64... 91 91 91 + %®& 
Atl & Danville ist 4s, "48 80% 80% — 1% 
Atl & Danville 2d 4s, '48 71% 71% 71% + 4% 
30% 23% 11 Atlantic Fruit 7s, 1934... 37 35% 35% — 2 
38 36 21 Atlantic Fruit 7s, cfs.... 37 35 3 6UC - 3 
104% 98% 109 Atlantic Ref deb 5s, '37..100 99% 99% .. 
82 75% 20 Atl & Yadkin 4s, ’49..... 80% 80% 80% + I 
6 S*4,111 KB & O pr lien 3%s, 1925. 95% 9% 9%+ % 
88% 76% 63 Balt & Ohio gold 4s, °48.. 87 86 26 1 
875% 74 289 Balt & Ohio cv 4%, '33.. 87% 86% 86% — 1% 
93 77 68 Balt & Ohio ref 5s, ’95.. 92% 90 Ws%— % 
102 94% 103 Balt & Ohio 6s, 1929....102 101% 101% 
£5 72% 28 B&O P,LE&WVa 4s,’41. 84% 83% 83%— % 
944% 86 82 B&OS W Div 3%s, '25 93% 93% 93% as 
73 62% 26 B&O, Tol & C 4s, 1959. 73 71% 71% — 1% 
108 102% 38 Barnsd sf &s, Sr A, '31..106 105% 105% — %& 
108 102 5 Barnsd s f 8s, Sr B, '31..105%4 105% 105% ° 
100% 99% 1 Belleville Carond 6s, '23 100% 100% 
109 107 164 Hell Tel (Pa) 7s, 108 108 a 
100 95% 24 Beth Steel ext 5s, if 98% 99% + % 
944% 86 66 Beth St p m is, 1% 93% 944+ % 
101 9 129 Beth St s f 6s, 1948 100% 100% «.. 
97% 90 45 Beth St ref 5s, 1942.... 96% 97% .. 
100% 95 10 Braden Copper 6s, 1931.. 99% 100%+ % 
78% 50 1 Bway & 7th Av 5s, ’43. 76% 76%— &% 
100%, 87% 17 Bklyn Edison gen 5s, ‘49. 99 OR ORI - 
109 102 18 Bklyn Ed gen 7s, C, *30.106% 105% 106% + % 
104% 100 8 Bklyn Edison gen 6s, ‘30.104 103% 108% — % 
108% 104% 35 Bklyn Ed gen 7s, D, ’40..108% 107% 108%+ % 
64% 35% 6 Bklyn RT ref eA Pe 2002 = 61% 615% — 2% 
67% 31 17 Bklyn R T gold 5s, ’45... 67% 65 6 — %&% 
95% 56 46 Bklyn R T 7s, 1921 ~ pear 92% 92 92% —1 
95 58% 58 B RT 7s, ’21, cfs of d.. 92% 91 92% — 1% 
92 54 41 BRT Ts, ’21, cfs sta... 89 88% 89 —1 
62 62 1¢@ Bklyn Qu Co & Sub 5s, ‘41 62 62 62 ‘ 
90 75 3 U Elev 5s, 1980...... 90% 90 70 + % 
93 75% 5 BU Elev 5s, 1950 sta.... 90% 9% YY — 1 Ys 
120 110 22 BU aoe cv 78,'32, t ctfs.118 116 117 — 2 & 
99% 87% 13 BU Gas ist con 5s, ‘45.. 99% 99% 99% + 1K 
96 88% 8 Buff R & P con 4s, '57.. 94% 94 94% = A 
914% 86 3 Brunswick & Wn 4s, ’38.. 91 91 91 % 
100 90 5 Bur, C R &N col 5s, 34. 99% 99% 99% £ Y% 
96 864% 22 Bush Term Bldgs 5s, "60. 95 94 95 --1 
92%, #2% 11 Bush Terminal 5s, 1955... 92 92 92 
98% 92 13 CAL GAS & EL 5s, 1937. 98% 97% 98%+ % 
102 93 4 Can South con 5s, 1962..101 100 100 — 1 
105% 101 25 Can Gen El deb 6s,cfs,’42. 104% 103% 108% — 1% 
15 108% 57 Can Northern 7s, 1940....115 113% 114 - 
114% 107% 75 Can North 6%s, 1946....114% 112% 112% — 1% 
85 77 #4177 Can Pacific deb 4s. . 84% 83% 83% — 1 
94 83 1 Caro, Clinch & he 5s, -- 9% 91% 91%+ % 
100% 97% -2 Cent Dist Tel ! 1943. ae 100% 100 100%+ % 
89 76 2 Central Ra Reny oo “Sh... 89% 89% + 5% 
101% 94 8 Cent of Ga 6s, If 101% 100% 101K — ¥% 
101 89% 24 Cent of. Ga ccn ~ 5..100% 100% 100%—- % 
98% 93% 62 Central Leather 25... 98% 97% WKH+ % 
1% 81% 77 Central Pac 4s, i949 hoa en 90% 90 99 — & 
93 86 3 Cent Pacific 3%s, °29.... 93 93 9 + & 
87% 18% 4 Cent Pac TS Line 4s, '54 86% 85% 854% — % 
110% 103% 14 Cent RRN J 5s, 87... .109% 109% 109% + % 
110 105 10 Cent RR NJ registered . 109 109 109 + % 
97% 88% 1 C RR &B of Ga col 5s,’37 97% 97% 97h + 1% 
68% 51% #6 Cent New Eng 4s, "61... 644 644 64%+ % 
129% 110 65 Cerro de Pasco 8s, '31..127%125 127 — % 
91 82% 40 Ches & Ohio gen 4%s, ‘92. 90% 89 90 os 
100 84% 361 Ches & Ohio cv 5s, '46.. 98 96% 9T%— % 
92 82% 108 Ches & Ohio cv 4%s, °30.. 91 9% WK— %& 
103% 100 11 Ches & Ohio con 5s, '39. 103% 102% 103% % 
86% 76% 10 C & O, Big Sandy 4s, "44. 861%, 86 86% + 2% 
80% 7% 4 C&O, R& A 2d 4s, ’89.. 80 80 7.4 
67 51 199 Chicago & Alton 3s, "29. 53 51% 514%— % 
52 33% 148 a wy & Alton 3%s, "50, 35% 35 35% + % 
93 86% 23 C, & Q gen 4s, ‘58. 91 9% 9%— % 
102% 96% 124 C, B & Q ist & ref. 5s,’ 71. 102% 101% 101% - % 
85 7% 7 C; B & Q, I! Div 3%s,’49 8&5 84% 8 + % 
93 7 1 C, B & Q, Ill Div 4s, ’49. 92% 92% RK+ % 
98 93 2 C, B & Q, Neb ext 4s, ’27. 98 97% 97% .. 
86% 68 125 C & EI gen 5s,tem cts,"51 86% % S%— % 
109% 102 1 Chi & E Ill con 6s, '34..107% 107% 107% — % 
9 80 S Chi & Erie 5s, 1982..... 98% 98% K+ % 
65 45% 136 Chi Great West 4s, 1959. 54% 53% 54 — % 
102% 99% 18 Chi, Ind & L gen 6s, '66.101% 100% 100% — 1 
86 3 1- Chi, Ind & L ref 4s, ’47.. 86 } ©6886 ° 
86% 78 6 Chi, Ind & L gen 5s, "66.. 86% 86 86 +1 
87 85% 1 Chi, Ind &-So 4s, '56.... 87 87 7 + 1% 
91% 88 8 Chi L S & E 4%s, ’69... 91% 91% 91% .. 
90 70 8 C, M & St P gen 4%s, '89 89% % 89%— % 
69% - 54% 349 CC, M & St P refi%s,2014. 09% 67% 68% — 
80 71% 23 C, M & St P gen 4s, ‘8979 78% 79 — % 
80 62 146 C, M & St P cv Ss, 2014.. 77% 76% 76% .- 
87 69% 143 C, M & 8t P 4s, 1925 84% 84 HH— % 
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Range, 1922 
High Low Sales 
77% 6 441 MM 
69 54 24 M & 
77% 631 28 M4 
85 . 
98 
91 
101 TH 
1094 ik? 2 
112% 106 
110% 105 
105 9 ) 
85 67 KR 
86 801 1 
87 7 4 
92 87 
98 y11 
109 104% 
86 73% r 
117% 111% 30 
94) 87% q 
101% 1001 ” 
102 99% 1 
105 103 
79 68 0 
97 N4 
111 9 j 
100 2 
101 7 4 
91 8h 
103% 951% . 
92% 8D 
8 761 
101% 86% 
92 T9% 
1Og. 100 Re 
83 71 t 
2 82 r 
4 8414 ® 
92 83% 2 
6% 88% 2 
91 8S 1 
81% 78 
2 173 
100 RD 
78 72 
ol! 99 
92) RG 118 
101% ne 
i108 101% 
1 61 
9 54 
R8% T7 1 
107% 109 
Ha) RSY 
113% 107 
103% 99% 
103 % rt 
93% 83% re 
1 S4% 
84 7A 
82 i 22 
&5 T7444 
24 42 F 
47 Ta! y : 
47 41 
62 6 M 
100% 93 
101 9 
99 Ro 
106% 99% If 
93 82 1 
85% 63 4 
110% 106 ) Me 
63% 33 o - 
98% 94 ) 
102 95% 
108% 103% % 
106 100% 
108% 105 1 
101% 1001 
101 95 
98% 6 7 
15 
6s 
o FR 
198% 6299 
91% 801 1 r 
103% 994 
98 9 
k 
F 
rod y¢ 
ant 
rand 7 
mn 
. 
en } 
f 
81% 71 IAR RI 
R8y 79 4% a] t 
90 R3% 21 Hocking 
9G 89% ; Houston Be 
RSI6 754 11¢ Hud & M 
67 47% 106 Hud & Ma 
100% 99% 145 Humble Oi 
temp ctfs 























ond Trading 





Net 
1 Low Last Ch’'ge 
72% 72% 2 
6 60% % 
74 74 M% 
77% 
O98 98 + 4% 
9% 9%+ 1% 
101% 101% + 1% 
107% 107% 2% 
111%112 + % 
109% 110% vA 
10: 10514 % 
82 82% - yy 
85 R614 
8614 86% 
92 92 
7% 97% % 
107% 109 
83% 84% 4+ 1% 
116 116 
925% 93% + % 
100% 100% - Y 
102% 102% %, 
1 §=105 
77% 8% % 
944 96% + 1% 
107% 100% + 2% 
98% 984+ Y% 
100% 1004 % 
91 91 
102% 10344 
92 92% % 
838% 84 + % 
100% 100% iy 
8Y 89 
105% 105% 
78 79% + Ye 
y 92 4 1 
93% Wa 
91g % 
6%+ «1 
05% 
S44+ 1% 
23 
98% — 1% 
78 6+ 3 
99% - 
91% \, 
101% 
108 + 1 
87% —~ 1% 
90%, 2% 
87% — % 
107 + % 
94% y% 
112% 112% + 1 
102% 102% % 
100% 100% 1% 
91% 93 + b, 
P0% 90% + % 
81% 82 
77% 78 7m 
80 81 1% 
16% 47% . 
13% 43% v4 





105% — % 


105 

107% 108% + 1% 
101 101 

100% 101 + 1 
96% 9%%+ 1 
105% 106% Y 
64% 85Y 1 
53% 54 ly 
51% 52 1 
52 52 + XY 
53% 54 % 
97 97 + %& 
96 96% + % 
106% 107 

90% We Yo 
102 102% yy 
95% 95% + 1% 
90 90 

100 100 

1064 106% - % 
101 101%+ * 
98% OM + % 
101% 102 

100 106—=Cié«- % 
116 116% . 
92 92 +2 
PR WK \% 
112% 118% — 14% 
103% 103% — 2 
MK WK 

112% 112% — 1 
104% 104%—- % 
13% 14 ‘ 
80 80 + 3% 
81% 81% 

86% 86% ; 
89 89%+ % 
95% Hk - Y 
86% 8%— 1 
6% 66%-— 1 
99% 9%— % 





a lh iT, 










































































Range, 1922 Net Range, 1922 Net Range, 1922 Net 
High Low Sales =e High Low Last Ch’ge High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch’ge 
$ { ILd, CENT 4s 86 8614 % SHAG NO & NE ref&imp 4%s,'52 86 8% 86 + & . 78 St P 5s, "5d. 87 87 87 , 1% 
ill Central 4s $44 B3% ASK % 2 New Or Term 4s, 1953... 80% 80% 80% 4 189 St om rd 50 76% 73% 75 
Il} Central 6 111% 112%+ % 101% N O, T & M 6s, 1925, A..101 100% 101 + 80 St lien 5s, 30 91% 90% 90% 5 
mM Central I 00% Wk & NOL, N O, T & M ine 5s, 1935.. 80% T8% TS% 19 St 28.101 100 100% y 
Il! Central - > 4 SO ic2 NY Air Brake Ist #%s "28 102% 102 102 + St 2 98 >, 
lil Cent, Wn Lines 4s B64 + % 3 N Y¥ Cent deb 4s, 1934 . 92% 91% . 92% St 78% y 
Illinois Cent 5%s, 1954 6 102% A 2 NY Cent re f&imp +4%s, 2013 90% 90% 90Y% St R61 i 
fll C & C,StL&NO jt5s,’63 TD % 83 N ¥ s . 81% 801% 80% St 4s, 1989 8014 
Illinois Steel 4%s, 1140 my, + & 108 N ¥ § .. 107% 106% 106% St he 1932 79% Ly 
Indiana Steel Ss, 1952 101% + 01 N ¥ Cent deb ‘a, 1942.... 91 91 91 + St ine de * : . 
Ind Unicn Ry 5s, 1965 98% + 4% 100 NY Cent ref& imp 5s,2013 90% 98% 98% St - el 7. . 
Interboro-Met 4%s, 1956 15% I NH N ¥ Cent con 4s, 1998. % 8 St Sh I , m 
Int = 1%s, ctfs of dep 154 7% N Y¥ Cent, L S col 3%s, St 2 ‘Kn . 
Int-Met 4%s, ctfs, stpd 154 SOX N Y C, M C col 3%s, ’98. + = > : Raahanagey jan 3 ba 
Int Rap Trans 5s 1966 72% % 92% N ¥, G & St L Ist 48,37 91% § 91% + St P & Nor Pac Gs, 1923.100% 100% 100% — % 
Int Rap Tran ctfs of dep. 73 71% - % o1% NY,C & StL Ist 45,"37,reg 91% 91% 91% Saks & Co s f 7s, ‘42 103% 100% 103% + 2% 
Int Rap Trans ref 5s, reg 71% 71% 85% NY, C & St L deb 4s, 1931 89% S8% 88% San An & A P 4s, ‘43. . t % 
I RT ev 7s, 1932, w i 97% 96% + % | RB 5 N’‘Y Dock 4s, 1951... 2 882 82 a loto V & N E 4s, 1989 Ye 
IR T ¢s, 1932, w i 80% 80 % | 112% 105% 49 NY Edig Ist&ref G%s, °41.112% 111% 111% seab A L 4s, 0 4 
Int Agr col tr 100% 92% 12 NYG, EL, H & P 5s,’48.100% 100 100 Seab A L ref 4s As 
Int Cem’t 8s,"26,temp 1 | 8] 78% $1 N Y & Harlem 3%s, 2000. 81 81 81 + Seab A L adj 27% 
Int & Gt N adj 6s, % | 98% 7 NY & Jer Ist 5s, 1932.. t Seab A L con 68 
Int & Gt N ext % | 103% 1 NY, L & W constr 5s, ‘23 Sharon Steel Hoop 4s,'41 98 4 
Int & GtN | 85% 8 NY, N “b , Sinclair Oil 7s, 1937 101% 101 101% 4 
Int & Gt D 4 % | : $ NY, N Sinclair Oil 7%s, 1{25 5% 106% ‘ 
Int Mer Mar % | 4 N Y Sinclair Crude Oi 99 
Int Pap Ist é s | R + So Car & Ga ext 99% 
Int Paper conv is + &% | sey («dG NY,NH & H + South Bell Tel 5s, 7% 4 
lowa Central ref 4s I | 1 Y S Porto Rico Sug 103 
lowa Central list 5s Ho% 40 NY,NH 4 Southern Pac co 88% 
Invineible Oi f Xs 1 t i4 N Y¥ Southern Pac cv 104 4 
| 6oO i] NY Southern Pac « + By, 
wy 1 , KC er ‘ 8 10: 1033 % 7 6o v N 7 4 Southern Pac ef 4 91 
84% 72% % K C, Ft S & M 4s, '36.. & s | Nis . i - a hag Lag Ter 4s 8 84% 84% ‘ 
04% &4% 15 Kan City South 5s o.. O44 2% 6H + K% N Y Rys 4s,cfs of dep, 36% So ty st 5s, 1994 99% 99% OYA % 
72 63 47 Kan City South 3s, '50.. 71 0% T0% ™ N Y Rys adj 5s, 142.. 9 So Ry gen 4s, 1956 72% 71% 71% 
S6% 78% 18 Kan City Term +s, ‘60 85 84% 84% % N Y & Rock Bez ‘ Y So Ry, Mem Div 5s, 1996. 98% 96% 965 
105% 101 23 Kayser (J) s f 7s, 1942. .105% 104% 104% % N Y Stete Rys 4%s, 1962. 72% So Ry, St L div 4s 1 82% 81% 82% hy 
109% 107% 21 Kelly-Soringef Tire Ss 11.109 108 108 % | N Y, Sus & W 2d 4+%s So Ry dev 6%s, 1956 104% 103% 108% 
“4% T2 25 Keokuk & Des M 5s, 1923. 93% 93 9. x | N Y, S & W Ist ref 5s," - Spe’ ane Int 5s, 1955 83 83 83 
111% 106% 4 Kings Co E L @ P 6s,’7.111% 111% 111% + 1% N Y, S & W gen 5s Stand Gas & El cv ts,'26. 97% 97% 97 
“) 64 4 Kings Co Elev 4s 19 79% 79% 79% , N ¥ Tel ref 6s, 1941 Stand Milling Ist 5s, ‘30. 99% 99 99%, 
&2 66 Kings C El 4s,etd stpd 19 80 80 80 e | N Y Tel s f deb Gs, '49 3 107% + Be : re Pg ot Cal Ts 31..106 105% 105% 
9 Owe 5 Kinney Co cvt 7%s, '36. 98% 98 oy + «1 | N Y¥ Tel 4%s, 1939 t Am | 02 5% Stee Tube 7s, 1951 101% 100% 101% 
= = . * ; . . N Y, Westch & B 4%s K | 
‘ Qa ow ¢ Niag Falls Pow 5s, *: 101% JO1% | 10¢ %% 1 TENN CI & R gends,'51.100% 100% 100% 
) C GAS ref & « s,'34 4% O35 % + ‘ 2NI & R 158, °51.1 4 
: - : aie i, eee ‘om o = i Niag Falls Row ref fa, 38 105 104% — % B14 18 Tenn As St L ref 4s, "53. 88% 83 83% ¥ 
> Lack Steel 5s 941 % | Nort & Se Ist ref 5s, of % 69% + % 100 1 Term AsnStL Istcon5s,’4+4 99 99 9 
i7 LE & W Ist 08 ! Nerf & W con 4s, 1996... 94% 13% ‘A 100% 10 Texas & Pac ist 5s, 2000. 99 99 
“i Take BE & W 2 aH 1%, Norf & W cv ts, 1929 21% 1p — 4% | 684% 44%120 Third Avenue adj js, "60. 67% 66 4 
16 Lake Shore 4 95% Nort & W div 46, 1044... 00% 90 1% | 69% 56% 14 Third Avenue ref 4s, ’60. 69% 68 
1 Lake Shore 3%s a] Nort & WwW, P,C & C 4s,’41 89 8 104% 100 ) Tide Water Oil € 21.. 108% 103 % 
17 Lake Shore 4s 93% % | N Am Edison s f tis, A,"52 96% O%+ ¥ | 108 97% 170 Tob Prod s f 7s, 106% 106 3 
> LV of Pa con R4% ty N Ohio T & L ref 6s, '47. 97% 95% 97 + 1% 100 104% 18 Toledo Ed ist 7s 109 107% ' 
18 L. V of Pa con 93 + & | i Northern Pac 3s, 2047 4% 63% H%+ % 100 98% 2 Toledo Traction és 09% 99% m 
is L V col tr 6s 104% \% 91% B84 82 Nofthern Pac 4s, 1997 91 90% 974~—- &% | 100 91 5 Tol & O Ce ‘ 100 100 4 
6 I East gtd 100 3 86 21 WN Pac ref & imp 4%s,2047 90 89% so% ye 78 58 76 «Tol, St L & W 76% 75% 214 
6 L Av & Pav Fy ily | 100% 96% 198 N Pac ref&imp 5s,’47,ctfs. 99% 98% 9 1 | 100 99% BD rol Tr, L&P temp 6s,’25.100 99¥ % 
15 L tt & Myers 100 | 110% 101% 402 N Pac ref & imp 6s, 2047.110% 100% 109% 1 % 9% 1 Tol, Wab Vy & O etd 4%s 
9 Li tt & Myers 120 + 1% | 103 8 } Nor St Pow ref 6s, °41...103 102% 102% + % | B, 1933 . 96% 96% 965 
2 Dock ts 109 9 88 101 NS P Ist & ref is, "41... 94% 94% WH ‘ 5 77% 2 Tor, Ham & Buff 4s 46. 84% 84% 84% 
8 Long Island ref 82% % O8% 106 *% N W Bell Tel 7s, 1941 108 107% 107% % | 100% 96 3 Tri-City 5s, 1923 100 100 10 
1 Long Island deb ROA Pr 
9g ri} My > 99% 984 983 aL 
17 rite 7s, at hh 119%, At tos iT te 1 oR 75% 66 OGDEN & L C 4s, 1948... 73% 73% 13% 1% 94% 89 8 ULSTER & I 28. 94% 94% % 
7 Louis & Ark 5s, 1927 98% 2% 92% Lt) 0 11 Ont Pow Ist 5s, 143. . .. 98% 98 84+ &% | 101 96% 67 Un B & P ts t ¢ $2 ol 100% 4 
5 Lou & Jeff Bridge 4s, 1944 85 83% 8 + % 101 95% 32 Ore & Cal ist 5e, 1927 100% 100 1004+ % %% 86 108 Un Pac ist 4s, 1947 4% 64 %, 
177 Lou & N W ref 5s, 1935 77 76% 77 4 \ oO 17% Ore Sh L con gtd 5s, °46.105% 104% 104% % | 50 81% 99 Un Pac Ist ref 4 2008 8% 89 , 
16 Lou & Nash unt 4s, 1940., 934% 93% 93% \% 95% 86% 46 Ore Sh L ref 4s, 1929... 93% 93 93 \% 96 Un Pac conv 4s 27 % I% 4 
109% 106% 9 Lou & Nash 7s, 1°30 109% 107% 101% % St 77 65> Ore-Wash Ist ref 4s, "61 84% S84 84 mM | 105% Un Pac 08, 1928... 105% 104 
108 101% 18 Lou & N ref 5tss, 2003 106 105 105 —1 0 4 Otis Steel s f &s, ‘41 +101 100% 100% + % 104% Un Tank Car eq 7s, °30..108% 103% 
86% 74 29 L & N, So Mon jt 4s, 52,. 83% 83% 83% 1% 1% 93 47 Otis Stl 7%s, ‘47, int ctfs. 96% 95% 96 + % | I! United Drug cv 8s, ‘41 112 111 i } 
SN 7% 1 L&N, A, K & C 4s, '55.. 86% 86% BOK—~ Y% | | = ag “4 Gas =. ved : me 4 os + ™% 
% ww 2 a I Ss a Ss. '63.100% 971 00 ‘9 mann eep . Ty ‘ 26 ri / | { n Rys Inv 5s, '26 (Pitts) { ¢ 90 
— = » oes LS ee ee eee a | 83% 75 2 PAC COAST ist Se, (46... 55% 83% 53% ‘A | 67 United Rys of St L 4s,’34 65% 65% 65% ya 
a) 87 95 Pac Gas & El 5s, '42..... % 93% 94%+ % | 105 U S Hoff Mach &s 32. .105 10434 104% ; 
23 MAG COP temp cv 7s,"32.123 118% 120 95% 87% 418 Pac Pow & Lt ref 5s, "30. 95 Me “ORY us antes ion Se 24° OR 97% 98 
Manati Sug s f 7%s, *42 99% 98 98 1% 95 91% 145 Pac T & T 5s, ‘52, int ctfs 944% —- © f oan i Ts Rubt = — <- 109: Hae, | a. 
: , : , . > 2 a a ‘ er 7s 2% 102% 102% 
Manhattan Con 4s, 1990 71 70 7 | 100 91% 20 Pac T & T 5s, 1937 ‘ 99% % | “1 R6 U S Rub ist & 90% 9% 90% 
Manila R R So Line ‘s,’39 67! 67 67% % 108% 8 17 Packard M Car 8s, °31..107% . } 110% 103% uU s Rubber Ty 109% 107%, 108 . 
Manitoba S W col 5s, '34. 99 oRm% 99 + 1% 10 4% 25 Pan Am P & T eq 7s, °30.102 101% + 02% 96. 3s eM 2 10114 > 4 
“ : > » ‘ P - - - ‘ | 103% 96 US Sm, R & M cv &s 102 10114 102 + 4, 
Market St Ry con 5s, "24. 90 88% 90 + 1% 84% 5 Penn Co gold 4s, 1931.... 93 93 + % | tym 99% 174 U S Steel 5s, 1963 104 103% 
Market St Ry col tr 6s,’24 94 93% 93% + % 93% 85% 8 Penn 4s, 1948 ... 8 1% 1% O12 84° 47 Utah Pow & Lt 53, i944 94 6 95 
Mariand Oil temp 31.112% 112 112 103% R32 Penn gen 5s, 1968 ... 102 101% eae ‘ a WV 4 S : 93% 
Mariand Oil 8s 103% 103% 103 + 11 > rth -e re 1 965. 2 93% - 4 | » — - . . - . a 
Marland Oil Ss, with war.122 120% 122 a 10. 49 a ee Ht isee ae on ae + Pe | - bead oR wt . Us f de bei, 85% ot, 
Mexican Pet s f 8s, 1936. .106% 106% 106% 4+ \% 124 } 60 Penn 6%s, 1936 eee oS he % oa ao 3 m ‘4 1 ott coat 100% 
Mich State Tel s, 1924 110 . 110 l Penn 6%s, 36 reg..... 110 110 | pond bal var - — : 2 = vn 
Midvale Ste is, 1936 + & 31 _ = , ba. 110 ate 167 Va-Car Chem I 
Sattenmatienn Ge is. 1927 i3\% 105% 2 Penn gold 3, 1930. 110% 4 A, int etfs, 98% 98 9B, 6 
Mil El Ry & Lt 5s, 1926.. 95 on 95 2 ged 101% : Peo Gas & ° con Me bt > J a 1057 1 15> Va c ar Chem 105% 105 105, \% 
Minn & St L con 5s, 1934 8 81 81 % ” 3 co Gas & C ret i i 06 99 97 108 Va-Car Ch w 98% 97 97 ; 
M & St L ref & ext 53, "62 45% 44% 44 x, t4 70% 18 Peo & East Ist 4s, 1H... 81% 80% ix, | 4% 37 > Va tae c 944 I M+ 1% 
M & StL Ist & ref 45,°49 44% 43% 43% \% S 22% 32 Peo & Esst inc 4s, “0. . 2% 361% ca | 85% 72 20 Virginia Ry & P 5s, 193485 84 85 + % 
M,StP & SSM 6ks, '31.106% 1€5% 1054 va 8 ) 5 Pere Marquette Ist sagt a | 100 «688 )~=—sS4—s«~Wiirginian Ry Ist 5s, 1962.100 98% 99! h 
M,StP & SSM con 4s, ‘38 904 9% 90% % 101 88% 27 Pere Marquette Ist A | ; ; ; 
M,StP & SS M con 5s,'38.101% 101% 101% » 41% 6 Philippine Ry 4s a WABASH Ist 5s, 1939...101 100% 100% 4 
Mo, K & Ok! 5s % W% 4% + 21 102 «=%% 67 Phila Co ref 6s, t+ & 72 Wab, Omaha Div 3s, ‘41 7: 
. ist i 844 102% 94% 6 Pierce Oi) s f deb M% 71% Wabash Term 4s, 14 
OS 88% 8 P,C,C,&@St L, gtd 4% + 1% SO Wab, Tol & C 4s, 1941 
101% 90 15 P,C,C&St L g 5s8,A + 4% | 104 Warner Sugar 7s, ‘41 1 
OX 91 78% 66 Port Ry, L & P ev 5s + % gy Wesh W Pow ref is, ’39 é 
Sn 108% 102 5 Port Ry, L & P 7T%s, ’ 1% | 60 West Maryland 4s, "52 "A 
Ss 81 2 Port Rys 5s, 1930.... + % 100 West Pac 6s, Ser 
05% 9 42 *‘roducers & Ref &s, + 1 | 8814 Western Pac 5s, 
1 118 99 39 Producers & Ref 8s, w w.118 116 116% + % | 106 West Penn Pow 3.106 10514 105 6 
+ 1 wig T3% 0 Public Service 5s, 1959.. 89% 89 SU% + % V4 West Un Tel 4%s 94% 94 oF 
Ny 111% 101% 14 Punta Alegre S tem 7s,'37.108% 108 108 i 14 West Un Tel (%s 112 111% 112 
+ | 101 West Un col tr 5s, ’38 100% 100% 100% + 6 
+ ars of 18 PADING on 97... 88 85% 88 87 West Shore 4s, 2361 87 85% 87 + 1% 
Mo Pac Ist ref 5s, 1965 92% 92% si? Gn 479 erage nto Oe eat cbs om aan ae a Sie W’house E & M 7s, 1931..108% 108 108% % 
Montana Power 5s, 143  - 97% 89% 24 Iron & St 5s, °40.... 97% 97% 97% + 2% W & LE ref ts, 1906, A 71% 7) G1 
Mont Tram Ist > 91% 98 = «OR 1 Rich & Dan con "5s, '27 98 98 Os Wheel & L E ext 5s 30 945% 94% 4% mK, 
Morr & Es Ist 51% + 89 80% 5 R Grande Junc Ist 5s, 39 87 87 8&7 7 Wheel & LE con 4s, '49 76 so 16 7 
Morris & Co 4% SU 1% | > ~ - . - - 1 gee ‘ "a Wheel & L E 5s, ‘2ti 99 98% 98% 4 
3 15 R Grande West Ist 4s *% Wickwire S Stl s f 7s,'35 99% 99% 99% 4 5 
. , 5 Stl sf és ) WIR FIG Ys 4 
tio Gde W col tr 4s, % Wil & Co 1 41..102 10114 101% 
STL 101% + Rock I, Ark & La 4\s, 34 85% 84% 85% Mi A nase ag Papa au 107 107% ? 
108% Wilson & Co cv 1..108% 107 107% Me 
lec RY + 4 Roch & Pitts con 6s, °22.100% 100% 100% s 1001 Wilson & Co cy ts 28..100% 97 991 
E Stp r * ‘ 27 Rog Brown ref 7s, °42,tc 97 % 9% % " reenal 72 41. 104 108% 104 
é t. o iis > . - - - 104 Winch R Arms 7% 41..104 103% 104 4 
Nat Ros af Mex upon 30% 30% 30% 1 85 78 1 “Rut R R Ist con 4%s, °41 85 Su So + 0% S4 Wis Cent gen 4s, ‘49 84 83% 83% + 4 
National Starch deb ! 0 95 9% % x . i S4 Wis Cent S & D Div4s,’36 84 83% 83% % 
National Tube 5s, 190 101% 101% 101% ma ST LAW & ADR Ist5s,'96 96 + OM | : 
Newark Gas 5s, 1948 92% 92% 924% 4 St L, I M &S gen 5s, °31 § 99% | Total sales..... $34,217,200 
N E Tel & Tel Ist 58 St. L, I M&S unéref 4s,’29 91 1 | — 
temp ctfs, 1952 100 99% 99%+ % St L, IM &8, R&G 4s, '33 88 87 yy Grand total.. $65,557,625 
————————— --— - ——j- = — = —<— — — = = = —_———_—— = ——— 
New York Stock Exch T ti Continued 
ew or. oc xcnange ransactions— Continue 
1922 - Stock and Net l Stock and Net } 1922 Stock and Ne 
High. Low. Sales Dividend Rate High.Low.Last.Ch’ge High. Low. Sales Dividend Rate High. Low.Last.Ch’ge High. Low. Sales Dividend Rat High. Low.Last.Ch’ge 
% 1% 10,500 Saxon Motor 1% 603% %+ % 73 14 3,300 Tol, St L & West..... 73 68 732 =#+3 14% «6 7,100 WABASH 12% 12 Yr A, % 
10 2% 1,200 Seaboard Air Line 7 th, 6% 8% 27% 4400 Do pf... oe+-es SBM 55% 58% + i uw ry 2.90 Do pf, A 33% 31% 
15 4% 2,400 Do pf 11% 10% 11 Me Ue 7% 11,900 Transcontinental Oil 14% 13% 1 1 24% 12% 100 Do pf, B 21% 21% 21% , 
04% 59% 6,100 Sears Roebuck & Co 90% 88% 90% + n 4 600 Twin City Rap Tr (2).. 59 57% 59 —3 17 10% 12,600 Weber & Heilbroner (1) 14%, 12% ¢ 
3,100 Shel! Un Oil pf (6) 96% 06 96 ‘ 115% 107 100 Underw’d Typew pf (7).108% 108% 108% | an (iG, 1,700 Wells Fargo (5) 81% 80 80 
800 Seneca Copper 11% II 11% % | 78 74) 1,000 Union Bag & Paper (6). 75 73 73% ) 112 107 9,700 Western Elec pf (7 109% 107% 105 "4 A 
2,200 Shattuck-Arizona 10% kL 9% % | 2 i7% 7,800 Union Oi . 20% 19% 19% 1% 173 Ny 8,300 Western Maryland 15% 14% 6% 4 
‘ 700 Shell Tr & Tr (1.55%) 40% 39% 404% ~” 154% 125 23,400 Union Pacific (10). 152% 148 150% 2% 13 1,100 Do 2d pf 23 22% 22% 4 
38% 18% 111,000 Sinclair Consol Oil (2) 3 ; 3 Me 7 1400 Do pf (4) . 78% 77% 78 13% 2,300 Western Pacific 18% 17% 17 
101 97% 1,200 Do pf (8) % | 200 Union Tank Car (7) 115 «114 «115 1 5156 800 Do pf (6) 64% 64 64 
11% % 168,700 Skelly Oil 4 | 0 Do pf (7) 110% 108 110% j ao 2,500 Western Union Te 7).117% 115 
34% 34% 1,500 Sloss-Shef S & I Co b | 1,000 United Alloy Steel (2) 38% 38% 38% } 80 900 Westinghouse Air B(4).103% 102 
sO 6a 20 Do pf . 100 United Cigar Stores (8)175 175 175 +10 5% 49% 11,900 Westinghouse E & M (4) 44% 62% Sy, 
95% 72% 37,470 South Pacific (6) 25 Do pf (7) ‘ 112% 112% 112% | 75 65 100 Do Ist pf (4) 70% 70% , 
1™% 43 400 So Porto Rico Sugar 2,700 United Drug R2 7aK% mw - 14 16% 6 4,200 Wheel & Lake Erie 137 13 M 
28% 17% 19,100 South Rallway 00 Do Ist pf (a4) 6 1% 4% 4%+ % | 205%, 12% 500 Do pf... % 
Hs 45% 1,800 Do pf 100 United Dyeweod pf (7). 05 5 95 j 32%, 2 15,000 White Eagle Oil (72%) be 
24 17 9,000 Spicer Mfge 1,006 United Fruit (8) i52 148 148 o } St Bow 4,800 White Motors (4) M, 
iM 4 200 Do pf (s8) 3.100 United Railway Invest. 16 138% 15%+ % | 11% T% 8,900 White Oil 
141 11: 700 Standard Milling (4%) 000 Do pf ‘ 33% 30% 32% + % | 21% 13 7,100 Wickwire Steel 4 
6 83 100 Do pf (6) , 19,800 United Retail Stores 8% TH% 81h 4 | W% 27 5,500 Wilson & Co % 
i2t 91% 45,300 Stand Oil of Cal (4) 2,400 U S Cast I Pipe & Fdy. 34% 33% SB i% | 10 +% 10,800 Willys-Overland 4 
108% 160 3,500 Stand Oil, N J (5) 100) «Do pf (). serene T24 72% T2% % | 24 2,400 Do pf % 
118% 113% 1,000 Do pf (7) 200 U S Express.. eae ™M% T%™% Tk— % 25 1,100 Wisconsin Central 
a tis 100 Steel & Tube pf (7) 3,000 UT § Food Preducts... ™% GG &— % | 137 300 Woolworth (F W) (8) 0 
DK, 45% 3,000 Sterling Prod (3) 10 U S Hoffman Mach 22% 21% 21%— 1% | 124 117 100 Do pf (7) Ms 
0% 24% %¥§B8,600 Stew War Speedom (3 1.500 U S Indus Alcohol..... @7 62% G4%+ % | 55% 41% $%.2,300 Worthington Pump 
WK, Amy 4,400 Stromberg Carb (4) £00 Do pf (7) " ..100 98% 100 + 2% | 79 OHA 600 Do pf, B (6) % 
130% 79% 164,900 Studebaker Co (T11%) 7,500 U S Realty & Imp Co... 80 77%; 80 % | 11 6 800 Wright Aero (1) 10% 10% 10%+ % 
118 100 MO Do pf (7) 78,900 U S Rubber.... 55 «49% 51% — 1% . » 
«C8 4,700 Submarine Boat 13,500 Do ist pf (8) 98 93% 98 - % RIGHTS. 
10% +% : poo Superior Ot! ' : 1,100 U S Smelt, Ref & M.. 43 41% 41% — 1% 3% 2% 111,800 Am Telephone & Tel 3% &% 3% va 
5 2 { Sweets Co of America 200 Do pf (3%) 48% 47% 48%— % | 6% 2% £5,000 Consolidated Cigar . 6% 4% 5%4 4 
38,300 U_S Steel (5)... - 104% 102% 108% — 1% | 1% 1% 24,800 Cosden & Co. : 1% 1% 1% 
“% 1 8,600 TEMTOR © & F Ci A 3,100 Do pf (7) 123 122 122% . { 2 4,000 N ¥ Air Brake 4 2 om 
12% %% 4,100 Tenn Copptr & Chem W% , 12,900 Utah Copper (2) . 69% 67% BT% — 1% la be) 300 Otis Steel ..... Me 1g v4 
O% 42 46,300 Texas Co (3).. ee 418% 46% 47% % | 9% 12,700 Utah Securities : - 23% 20% 22%— % Dividend rates as given in the above table are the annua) 
B8% 38% 30,600 Texas Guif Sulphur (4) 58% 4% MH 1% | | cash payments based on the latest quarterly or half yearly 
2 | 5,000 Texaa & Pacific - 31% 2 30 1% 53% 30% 31,300 VANADIUM CORP 51% 47 48% — 2% | declarations. Unless etherwise noted, extra or special dividends 
32% (2 8,700 Do Coai @ Oil (1) 26% 24% 25% 1% | 97 «8699 100 Van Raalte Ist pf (7).. 9% % 9% + 2% are not ineluded. 
25% 14 300 Third Avenue +» 22 22 1% | 36% 25% #$+$|.}.2,500 Va-Caro Chemical .- 28% 26 26 — 2% | *Last quarterly payment in stock. +Partly extra. tinclud- 
118% 100% 2,200 Tide Water Oil., a 134% 144% + 8% 82 58 | ee 66 64% 6%— % | ing 4 per cent. extra in stock. {Including 2 per cent. extra in 
84% 52% 28,300 Tobacco Products 65% 624 63% — 2% 04% 43 200 Va Iron, Coal & Coke... 564% 56% 564 — % | stock. §Last quarterly payment in scrip. JPayable in preferred 
S8% 76% 31,000 De Class A (7) 87%, 85% 86% 1% 14 6% 14,400 Y Vivaudou ---- 1BK% 19% 18% | stock. xEx dividend, 





















Stock Exchange Bond Trading—cContinued 
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Transactions on the New York Curb 





WEEK ENDING SEPT. 23 
Trading by Days 























Foreign 
Industrials a Mining Bonds Bonds 
Monday .......-- 93,330 2 390,710 $767,000 $256,000 
Tuesday .. y 0 $65,437 968,000 191,000 
Wednesday 191.900 455,000 364,000 
Thursday 88.810 974,000 196,000 
Friday ...... 316,045 868,000 294,000 
Saturday 118.140 282.445 463,000 438,000 
Totals .521,240 1,810,019 2,235,347 $4, 495,000 $1, 739,000 
INDUSTRIALS 
Range, 1922 Net 
High Low Sales High Low Last Ch’'ge 
1% .50 33,800 Acme Coal . 70 61 63 —.07 
19,000 Acme Packing 38 35 36 —.01 
100 Aluminum Co 20% 20% 2%+ % 
100 Do pf 103 103 108 + 1% 
100 Am Hawaiian S S 20 20 ee 
500 Am Thread pf 3% 3% 
10 Am Type Foundry 66 66 
100 Am Writing Papei 3% 3% 
2,700 Amal Leather 9% 10% + 
500 Atlantic Fruit, w i 2 2%- 
200 Bangor & A 7% cur 95% 95% 
200 Blynn & So 32% 33 
400 Beth Steel, new 74% TA% 
2,200 Do pf, new, w 7 97% % 
10,100 Brit-Am Tob, cour 18% 19 
1,000 Brit-Am Tot g 18% 18% % 
700 Bradley Fireproof 15 15 
350 Borden Co 117 117% 
20 Bucyrus Co 25 25 25 
2,500 Bklyn City R R 9% 9% 9% 4 
12,200 Buddy Buds, Ir 1% i% 1% Ky 
100 Carlisle Tire 1% 1% 1% 
900 Cent Teresa Su 1% 1% 1% 
2,700 Do Cl A 6%% pf, v 103% 106 106% a 
3,600 Car Lighting 
new pf stock 


2 35 
16 tile 
111 102 
5% 1% 
6% 1% 





10% 7 
100% TS 
12% 6% 
14% 10% 
9% 4% 
50 20% 
16% 8% 
6 2 
7% DY 
42 194 
19% 40% 
102% 102 
230 165 
63% 42 
73% 60 
14 7™% 
40 24 
35 28 
5 2% 
2 20 
101 100 








2% .10 
63% 53% 
110% 106 
79 20 
30 
% 
5 2 
13% 9% 
9 91 
2% 2% 
60 52 








38,700 Car Light & 
100 Cent States E 














55 Celluloid pf 

100 Chicago Nipple | 
2,000 Chicago Nipp 

20C & O rts, w 
2.700 DoC A, i f 

100 Brier Hill Steel 
1,400 Cleveland Motor 
1,400 Commercial Solv 
2,300 Commercial Solv, Lb 

300 Conley Tin oe 

300 Cosgrave Ex Bi very 
19,910 Continental Mo 

10 Do pf 
1,500 Cuban Dom Su 
1,400 Daniels Motor 
2,300 Dublier Cond & 
11,500 Durant Motor 
4,600 Durant Motor of 

300 Earl Motors 
1,200 Federal Tel 

30 Federal Light & 
1,200 Gimbel Bros, w 

700 Gimbel Bros pf 

310 Gillette Safety Raz 





700 Glen Alden Coa 

200 Goodyear T & R pr pf 
700 Goodyear Tire & } 
100 Goodyear pf 

10 Gt Western Suga 
2,100 Hayes Wheel < 





100 
100 
100 
16,200 


Hall § 
Havana 
Hercules 
Heyden 


& Sig 
Tob pf 
Powder p 
Chemica 


1,600 Hudson & Man R R 
200 Intercont Rubber 
200 Inland Steel 

1,100 Internat! Carbon 


1,000 Kuppenheimer, 

800 _ Do 7% pf, w 

70 Lehigh Val Coa a 
1,200 Lehigh Pur Sec Co 

600 Libby, McN&L new,wi 












700 Lincoln Motors @2 2 
1,000 Locomobile 10 10 
14,100 R H Macy & Co 63% 57 + 5% 
1,200 RH Macy & Co 7 109% % 
1,000 Manhattan Tran 45 
100 Menge! Box 0 
3,100 Mercer Motors 2% 
9,800 Mercer Mot vy tr tfs 21 
100 Mesaba Iron 10% 
1,500 Milliken Tracto 2% 2h 
1,00N Y Air Bk Cc 
Class A, w i 59 55 554% — 4% 
2,400 Do Rights, w $%& 3Y 1% 
2,450N Y Tel 6%% pf 10% 108% 108% — 1% 
200 N Y Transport 20 29% 29% 
200 Nationa] Leathe: 1% 1% 1% 
300 No Am Pulp & P 1% 1 1 
400 National Leather new 8 ™ 8 
1,00 PACKARD MOTOR 14% 14 14% — %& 
300 Peerless T & M 59% 8% 5D + 1% 
100 Perfect T & R 2 2 2 
300 Packard Motors pf 
1,100 Phillipsborns, In 
400 Phillipsb, Inc 7% 


Phila Elec pf 
Prima Radio 
Philip Morris 

Pyrene Mfg 


100 
31,906 
2,700 
400 

















18,000 RADIO CO 

7,500 Radio Co pf 
100 Repetti Candy 

1,000 Republic Rub 

1,100 Reo Motors 33 3 

11,800 SCHULTE STORI 9 18% 57 + 6 

62,000 Southern Coal Iror 445 41 4 +.02 
25 Southern Cal s 105 105 105 
100 Stand Gas & Elec 20 20 20 % 
100 Stand Gas & Elec pf 49 49 42 +1 
100 Standard Motors % «38% «8K CK 

6,400 Stutz Motor Ca 22 20 2 +1% 

4,100 St Lawr Feld ‘ Ltd. 11 105% 1 + % 

1,200 Swift Int . 245 ; —1 
00 Swift & Co. 110° —3 
600 Tenn El Power 143 
100 Tenn El Pow 2 : 

1,300 Technical Prod uy 

16,500 Technicolol, Inc, 

15,000 Timken Roller T /2 
560 Todd Shipyard : 
2,400 Tobacco Products Exp 7 64 64+ % 
9,880 U S Lt & Heat lve Ite Ivse— 
1,700 U S Lt & Heat pf 1% 1% %+ %&% 
1,800 Un Profit Sharing, w 6% 6% 6% — k& 
8,600 United Retail y 7% 6% ™m+ % 
100 U & Distrib Corp 28 28 28 : 

Union Carbide & Coke. 61% 61% 61% — 1% 
1D Ulan Idaho Suga 3% 3% 3%— % 
809 Yan Raalte 48 47 47 — % 

2) Warren Bros 31% 31% 31% 

7,200 Wayne Coal , 3% 2% 2% 

2,600 West End Chemica 68 62 68 +.03 
100 Wm Davies A. 34 34 34 : 
300 Willys ist pf 18 16 16 — 2% 
100 Willys Ist pf c of d 16 16 16 -4 
200 Youngstown S & Tube 65% 65 By4+ % 


STANDARD OIL SUBSIDIARIES 
7,300 Anglo-Am Oil 

400 Atlantic Lobos 

50 Buckeye Pipe Line 


30 Continental Oil 
45 Crescent Pipe Line 
20 Eureka Pipe Line 


25 Galena Signal Oil 
30 Illinois Pipe Line 





117 97% 2,560 Imp Oil (Con) coupon 
106 84 20 Indiana Pipe Line 

27 14 31,300 International Pete 

332 257 230 Ohio Oil ..... 

230 175 435 Magnolia Pete 

273 160 Prairie Pipe Line 

31% 26 100 Nat Transit 

44% 17 100 Penn-Mex Fuel : 
648 520 40 Prairie Oil & Gas +e 
594 «4569 270 Stand Oil of Kan 594 555 592 +32 
124%, 83% 103,300 Stand Qi] of Ind, 118 115% 117%%— % 
110% 76% 5,700 Stand Oil of Ky, new,,109 106% 106% — 1% 
498 390 95 Stand Oi! of Ohio. 4198 475 480 ° 





| 


| 
| 


















































































Net 











Range, 1922 | 
High Low Sales High Low Last Ch'ge 
a12 341 2 895 Stand Oil of N Y. 512 464 496 +24 

118 299 601 Vacuum Oil! 518 476 SOl +20 | 

MISCELLANLOUS OILS | 
2% 1 1,400 Aetna C Oil. y 24 2 

15% 1% 2,100 Alean Oil C Orp.... 1% 1% a 

OH 02 1,000 Allied Oil Corp 03 03 | 

60 21 eo ES | eer 10 .40 +.19 | 
3 1 100 Am Fuel Oil pf...... 1% 1% + % | 

13 S 100 Ark Natural Gas.... 9% 9% % 

25 08 22,000 Boone Oil . 10 10 03 

.99 .57 21,100 Boston & W yoming “Oil. 84 90 +.05 

85 16 2,000 Big Indian Oil & G... ea 6 <F 9 

os ae 2,000 Brazos Oil sc acee mee 1 1 

36 20 300 British Amer Oil...... st) 34 360 «4+ 
2 15, 100 British Controlled Oil F 2 2 2 - th 

3% 411,100 Carib Syndicate ...... Hy x 6% 
S85 Cities Service.......... 209 #197 197 7 
3,100 Cities Service pf...... TO% 69% oy 1 
300 Cities Service pf, B.... 6% 6% 6% 7 
2,500 Cities Service bkrs shs. 21% 20% 20% — 1 
800 Columbia Synd-cate ... 2% 2% 2% 
200 Considine Mar ........ 1% 1% 1% 
re ere 1% 1% 1% 
1,000 Cosden rts w i 1% 1% 1% 
x0) Cosden Co, old. 5 5 5 5 
800 Cosden pf, old a 4% » + Sa 
1 100 Cont Ref oe : 2% 1% 1% % 
700 Creole Syndicate 3% 3 3% 
1,300 Equity Pet Corp pf 14% 14% 14% + 
‘ 1,000 Ertle Oli ‘ 03 03 08 
74 Ot 26,000 E 20 4.18 .20 4.91 | 
2% $1 388,400 Federal Qil ..,..... 1% 1 ee 

19% 8 600 16% 15 15% % | 
95, 11,500 tiie 4 m+ & | 

810 45: 810 720 s00 4155 
3% 1% 1 1 ba 

68% Pa, w i 68% 56% 65% 4 9 
1% c 1} 1% 1% 

30 Hudson Oil 15 13 1% 2 
F Kay County Gas 4 3 4 8 | 

Keystone Ranger 60 .37 1.46 +.04 | 
Kirby Pet e os) 4% 1% % 
800 Livingston Pet 1% 1% Te 
4,000 Livingston Oil 18 16 18 | 
21,400 THOME POb oo ons cece 80 72 74 +.02 
700 Maracaibo Oil . 19% 18% 19% 
1,000 Marland Oil of Mexico. 6% a 6 | 
oe meme CE .cnccscens 1% lie 1% + ye | 
100 Magma Oil & Kef.....; 1% 1% 1% | 
100 Marine Oil, n w,. 3% De 5% } 
00 Marland Ref ........ 1% 1% 4% | 
269 Marine Oil ome 2% 2% 2%4 : | 
1400 Merritt Oil Corp...... 9% 8% 8% % | 
22,300 Mexico Oil ‘nj 1% 1 lf, - : 
100 Mex-Panuco ‘ aay 51 fy es a 
1,000 Mountain & Gulf.... 1 1 1 | 
6 600 Moun ain Produ.acts 14% 14 144 | 
>Mutual Oil Y 11% 
New York ¢ 314 | 
New Englan iM | 
ry "000 Noble Oi & | 
W0 No Amer Oil | 
3,000 Northwest Oil | 
i100 Noco Pete | 
7.000 Ohio Range: | 
96,300 Omar O11 & | 
11,000 Pennock Oil 
200 Prod & Ref 
26,000 Red Bank | 
2,200 Ryan Con | 
700 Salt Creek Prod 
200 Savoy (Oil deebeenes < 
200 Sait Creek Can. 19 Te | 
100 Sapulpa Ref ....... 3: 33 
800 Seaboard Oil & Gas. 1% 1% 1% % | 
300 Shell Union Oil Con,w 113% 12% 2% Se 
,900 Simms Pet ....--..+51-+ 18 Om WK— 1K | 
98,000 Southern P & Ft........ .20  .16  .18 +.03 
5,200 Southern States Oil, 19% 18 185% | 
500 Spencer Pet ......0+4+5 a 2 3 . | 
300 Tidal Osage Oil..... 13% 13 3 — % | 
106,100 Texas Oil & Land. 56 49 51 | 
52,400 Turman Oil ...... 1% 1 Mea+ ee | 
100 Vulcan Oi) sanaaon eae 6o 60 i 
100 Ventura Con .......... 30 30 30 | 
1,000 Western States .... 35 .35 °35 | 
300 Woodburn Oil ......... 50 50 ” 

28 20 40 Washington Oi! bo'n 24 24 24 
7% 2% 13,500 Wilcox Oil & Gas.... 5% 4% Ssh+ % | 

38 09 6,000 Y Oi] & Gas........... 14 13 14 01 

Victoria Oil ; 36 36 6 
MINING | 
8 *5 300 Alvarado M.. ete ee 5% 5% 

.10 .038 5,000 Am Com M & x. 05 O4 05 +.02 | 
5% 1% 1,900 Alaska-Brit Col. ...... 3 2% - y% | 
3% yy 2,700 Amer Exploration .... 1% I's 1% Y% 

.09 01 26,000 Belcher Ext M a vis. ee 05 06 

04 01 4,000 Belcher Divide . . 02 oO 02 

29 O08 23,000 Big Ledge ..... 09 Os OR —.02 
5 65 42,400 Boston & Mon C orp. R5 72 85 0 +.13 | 

84 10 75,000 Boston & Montana P 11 10 10 ; 

60 30 3,000 Butte, N yY - sé 30 5 +05 

47.19 246,000 Candelaria Silver ..... 47.38 44 $05 

.65 01 49,000 Canada Copper 03 02 02 | 

-35 = =.13 1,000 Calumet & Jerome. 19 19 19 | 
3% 1% #£%3,200 Canario Copper ore 2% 2% 2%+ % 

10 04 27,000 Cashboy Con . owe 10 10 10 | 
1 50 11,500 Colombo E merald ..... . 87 7 77 —.0 | 

10 02 9,000 Cons Arizona 8 038 2 03 | 
2% 1% 2,800 Con Copper ctfs of dep. 2% 2% 24+ % | 
27x .20 3,000 Cons Copper éssceee ae | 
4% 3% 16,000 Do new ............ 415{, | 
1% .65 2,500 Copper Canyon ...... 75 | 

.08 .02 5,000 Con Nevada-Utah 06 | 
1% .84 15,600 Cortez Silver .......... 1% | 

22 16 38,000 Cork Prov M, Ltd 20 
3% 2% 4,500 Crescent Con Gold M... 2% | 

.25 11 1,000 Crown Reserve M..... .25 | 
8% 3% 100 Davis-Daly M...... 44 | 

.20 10 2,000 Divide 15 5 | 
2% .75 1,400 Delrose 2% % | 

oF 36 4,600 Dean Con 54 nO 51 ~01 | 

25 05 5,000 Ely Cons il OT .10 —.01 | 

22 .@ 24,000 El Salvador Mining. 13 10 02 

41 18 38,000 Eureka-Croesus oe oan 2h 
1 48 1,200 First Nat Cop......... . 

05 01 17,000 Emma Silver 

a =. 0 32,000 Fortuna Con .......... 

.038 01 16,000 Goldfield Bluebell 

14 03 3,000 Goldfield Con .. 

32 09 14,000 Goldfield Florence _ 

.09 01 124,000 Goldfield Deep M....... 

60 .~ 74,000 Goldfield Dev ...... 

04 01 $000 Goldfield Oro M... 

.33 07 1,000 Green Monster .........- 

15 .08 2,000 Gold Zone Divide. 

.48 05 7,000 Hard Shell M........... 

17 OG 8,000 Harmill Divide 
8 4% 1,300 Hecla Mining ......... 

70 30 4,800 Henrietta Silver ...... 

1% .75 17,900 Hilltop-Nev ........0+.. 
3% 25 2,000 Howe Sound 
14% 6,600 Hol G M, new.. 
76 06 157,700 Independent L o° 
3 1,600 Jerome Verde Dev 
02 3,000 Jumbo Ext 
05 3,000 Jim B Tono. 
‘ . 1,000 Keora Gold ...... | 

ire 03 11,000 Knox Div 
41, 3 GED OSE EARS. ccciccsscses 

63 25 3,000 La Rose 

12 01 121,000 Lone Star ........++.- 

F 01 2,000 Marsh Mining ........ 

354% 26% 9,900 Magma GCOSRGE .caccecs 
6 oF 53,000 McNamara Cres D.. 

















14 05 5.000 McNamara Min ...... 
4) 11 3,000 McKinley-Darragh 
3 1% 6,900 Mason Valley .....--- 
47 10 13,000 Mohican Cop Co... 
69 23 39,000 National Tin ...... 
2 .1 6,000 Nevada Ophir ...... ima 
.14 02 6,000 Nevada Silver H....... d 
156 124% 235 New Jersey Zinc....... 
3% 2 19,000 New Domingo Cop, 
51 8,400 N Y Porcupine M...... .6 
3% Ih 1,200 New Mexico Land. 
6% 5% $=%4,400 Nipissing Mines ....... 
.22 06 22,000 Ohio Copper.. 
5% 5% 4,000 Park Utah ............ 
os .O! 34,000 Red Hills Florence..... .06 05 05 
2% 1 13,500 Ray Hercules ... a 1% 1% 
12 05 16,000 Rex Con. . eecsecs 09 OR = =.08 
-05 .01 54,000 Sandstorm “Kendall..... .04 03 «.O4 
12 .05 15,000 Silver HM &D........ 62 (CR 
50 .01 2,000 Silver Dale Mining..... .20 .14 .18 
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STEAM RAILROADS. 
Pe- Pay 
Company Rate. riod. able 
Atch., T. & S&S. F. 1% Q Dee. 1 
o., C., C. & St. L. 2 Nov. 1 
Do pf. . AF 1% Q Oct. 20 *Sep 
Can. Pacific 2% Q Sep. 30 Sep 
Do : jedi 2 — Sep. 30 se 
Jo'iet & Chicago 1% Q Oct 2 
Kan. City Southern pf l Q Oct. 16 
Lehigh Valley 87T%c Q Oct 3 *Se 
Do pf. ‘ $1.25 Q Oct 3 *Sep 
Lack. R. R. of N. J ot Q Oct. 2 *Sep 
M., St. P. & S.S.M. 1. 1. 2 — Oct 1 Sep 
Northern Pacific 1% Q Nov. I Oct 
Nor. R. R. of N. H, 1% Q Oct 2 Sep. 
Old Colony ~--+» 1% Q Oct 2 Sep 
N. Y., Chi. & St. Louis. 1% Q Sep. 30 Sep 
N. Y., Chi. & St. Louis 1% Q Dec 
N Y Centra! . 1% Q Nov 
N.Y. L&W 1% Q Oct 
Phila. & Trenton 2% Q Oct 
Pitts., B. @ L. E. pf 1% Oct 
Prov. & Worceste 2% Q Sep 
Reading Co. ..... $1 Q Nov 
Do 2d pf . Oe Q Oct 4 
So. Ry., M. & O. efs 2 S Oct 1 
Southern Pacific 1% Q Oct 2 Aug 
Union Pacific 2% Q Oct 2 Sep 
Do pf ‘ 2 S Oct 2 Sep 
Un. N. J. R. R. & Can. 2% Q Oct. 10 Sep. 
Vermont & Mass 3 Oct 7 Sep. 
Warren 3% Oct. 16 *Oct 
Western Pacific pr 1% Q Oct. 2 Oct 
STREET RAILWAYS 
Asheville P. & L. pf 1% Q Oct 
Bangor Ry. & El pf 1% Q Oct 
Boston Elevated . l*% Q Oct 
Lio 2d pf. . t% Oct 
Braz. Tr., L. & P pr 1% Q ct 
Cap. Tr., Wash D. C.. 1% Q Oct 
Carolina P. & L pr 1% Q Oct 
Cincinnati St Ry 1% Q Oct 
Cin. & Hamilton Trax 1 Q Oct 
Do pf 14% Q Oct 
Cit. Pass. Ry., Phila $3.50 Q Oct 
Cleveland Ry . 1% Q Oct 
Columbus Filec & Pwr 2 Oct 
Do Ist pf 1% Oct 
Do 2d pt 1S Oct 
Columbus R., P. & L pr. 1% Q Ocet 
Dul.-Sup. Trac pr 1% Q Oct 
Duquesne Light pt L% Q Nov 
Eastern Texas Electric 2 Q Oct 
Eimira L. & R.R. ist pf. 1% Q Sep. 3 
Do 2d pf.. 1% Q Sep. x 
Frank. & South. Pass $4.50 Q Oct 
Manchester T., L & P.2 Q Oct. If 
Kentucky Sec. es 3 Oct | Ss 
Do pf 1% Q Oct. 15 Ss 
Manila Electric. ........ 2 Q Oct 2 *Se 
Monon P. & Ry. pf. s7%e Q Oct 8s § 
N. Y¥. State Rys ptf 1% Q Oct, 2 Se 
N. Y. State Rys. pf 5 Ace Oct 2 Sey 
Nor. Ohio T. & L pf 2 Q Oct 2 *Sep 
Ottawa Traction 1 Q Oct 2 Sep 
Philadelphia Co ise Q Oct. 31 Oct 
Do 6% cum. pf $1.50 Nov 1 Oct 
Philadelphia Rapid Tr... 7% Q Oct. 31 Oct 
Phila. & Western pf 62% Oct. 14 Sep 
Portiand Ry . Power &@ 
Lt. Ist pf.. 1% Q Oct 2 Sep 
Do prior pf ‘ 1% Q Oct 2 Sep 
Porto Rico Rys pf 1% Q Oct 2 Sep 
Pub. Service N. J... 1% Q Sep. 30 Sep 
Do pf. ceben6e8 2 Q Sep. 30 Sep 
2d & 3d Sts., Phila & Q Oct 1 *Sep 
Ridge Av. Pas Ry., Ph.§$3 Q Oct 2 Sep 
Savannah Elec. & P pf. 3 Oct 2 *Sep 
Do deb. ist a 2 Q Oct 2 *S.p 
Wash. W. Pwr (Spok.). 1% Q Oct. 14 Sep 
Springfield R. & L, pf 1% Q Oct 2 *Sep 
Tri-City R. & L pf..... 1% Q Oct i Sep. 
Tenn. El. Power 6% pf.. 1% Q Cet 2 Sep 
Do 7% pf ' 1% Q Oct 2 Sep 
Twin City R. T. pf 1% Q Oct 2 Sep 
United L. & R part. pf. 1% Q Oct 2 Sep 
Do pf. . én 1% Q Oct 2 Sep 
United El. Rys., Prov 1% Q Oct 2 Sep 
West Penn. P. & L pf 1% Q Nov 1 Oct 
West India Electric 1% Q Oct 2 Sep 
Winnipeg Elec. pf..... 1% Q Oct 1 Sep 
Yadkin River Power pf. 1% Q Oct 2 Sep 
BANKS 
PS, the neu deen ss 3 Q Oct 2 Sep 
Am. Exch. Sec. Class A. 2 Q Oct, 1 Sep 
American Exch. Nat 3% Q Oct 2 Sep 
Chase Nat. . 4 Q Cet 2 *Sep 
Chase Sec. .... $1 Q Oct 2 *Sep 
Chatham & Phenix 4 Q Oct 2 Sep 
Commerce ee 3 Q Oct 2 *Sep 
Colonial Q Oct 1 *Sep 
Coal & Iron Nat Q Oct 2 Sep 
First Nat. ........ 5 Q Oct 2 °*8 
First Security Co 5 Oct 2 3 
Fifth Avenue ‘ 6 Q Oct 2 *Sep 
Fifth National 2 Q Oct 2 § 
Garfield Nat 3 Q Sep. 30 
Gotham Nat. } Q Oct 1 
Greenwich 2 Q Oct 3 
Hanover Nat. .. 6 Q Oct. 2 
Imp. & Traders Nat 6 Q Oct 2 
Irving Nat. cece 3 Q Oct 2 
Manhattan Co. .. , 3 — Oct. 2 % 
Mechanics (Brooklyn) 3 Q Oct 1 *s 
Mechanics & Metals 5 Q Oct. 2 *Se 
Mutua! ° . 5 Q Oct 2 *Sep 
Nassau Nat (Brookiyn) 3 Q Oct 2 Sep 
National City .... 4 Q Oct 2 Sep 
National City Co. 2 Q Oct 2 Sep 
National City Co.... 2 Ex. Oct 2 Sep 
New Netheriand 2 Q Oct 2 Sep 
N. Y. Trust Co. (Bank 
ef HN, Y¥.>. as 5 Oct. 16 Oct 
Park National 6 Q Oct 2 Sep 
Seaboard ..... - 3 Q Oct. 2 Sep 
(Peeper es 2 4 Q Oct 2 *Sep 
United States, Bank of 2% @Q Oct 2 *Sep 
TRUST COMPANIES 
American 1% Q Sep. 30 Sep 
Bankers 5 Q Oct 2 *Sep 
Brooklyn ..... 6 Q Oct. 2 Sep 
Central Union ....... % Q Oct 2 *Sep 
Columbia ee0 4 Q Sep. 30 *Sep 
Empire ,..... 3 Q Sep. 29 *Sep 
Equitable ,,. se 4 Q Sep. 30 *Sep 
Fid.-Internationai 2% Q Sep. 30 Sep 
Guaranty ...,,, - 3 Q Sep. 30 Sep 
Hudson a ‘ 2% Q Sep. 30 Sep. 
Lawyers Titie & Trust 1% Q Oct 2 *Sep 
Manufacturers, B'klyn.,, 3 Q Oct 2 Sep. 
Manufacturers, B’kiyn., 2 Ex. Oct. 2 Sep 
Metropolitan - oo & Sep. 30 *Se 
New York .... a Sep. 30) Sep 
N. Y. Life Ine. & Prust SO Stk ve Sep 
People's (Brooklyn) »» 5 4 Sep. 30 Sep 
Title Guar. & Trust 4 Q Bep, 30 *Sep 
INDUSTRIAL AND MISCELLANEOUS. 
Acme Road Machin, pf., 2 Q Oct 1 Sep 
Advance Rumely pf,..., % Q Oct 2 Sep 
Abitibi P. & Paper FS Oct 2 Sep 
Adir. P. & L. 7% pf.... 1 8 Oct 2 Sep 
MPO OR BBs vcccccee ‘ 2 Q Oct 2 Sep 
Aeolian Co. pf,.... 1% Q Sep. 80 Sep 
A‘r Reduction ........, $1 Q Oct. 1h Bep 
Allis-Ohalmers pf. ...... 1% Oct. 16 Sep 
Alabama Power pf - 1% Oct I Sep 
All America Cables 1% Q Oct, 14 Ocet, 
Amalgamated Oil --%e Q Oct. 15 Sep. 
Am. Beet Sugar pf..... 1% Q Oct 3 Sep 
Am. Car & Foundry..... 3 Q Oct. 2 Sep 
My Uy été nenedeehare ss 1% Oct 2 Sep 
Am. Brake Shoe & Fy 1 Bep, 30 Sep, 
PMS 66s teetecus ; 1% Q Sep. 30 Sep 
Am. Cyanamid pf. 1% Q Oct. 12 *Bep 
Am. Cigar pf..... 1% Q Oct. 2 Sep 
Am. Express ..... én 2 Oct. 2 Sep 
Am. Gas & Elestric.....$1.25 Q Oct. 2 Sep. 
NSO a ewe pepeegaiagaige Se Q Nov. 1 Cet. 
ER 1 Q Oct. 2 Sep 
Am. La F. Fire Eng Q@ Nov.15 Nov. 
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Company Rate. riod 
Am. Locomotive 1% Q 
Do pf. nes 1% Q 
Am. Lace Mfg 2 Q 
Am. Lace Mfg. 2 Ex 
Am. Laundry Mach. pf 1% Q 
Am. Pneu. Tool pf -»- $1.75 Q 
Am. Power & L. pf... 1% Q 
Am. Public Service pf 1% Q 
Am Type Founders I Q 
Do pf. 1% Q 
Am. Rolling Mill pf 1% Q 
Am. Safety Razor . -25¢ 
Am. Screw 1% Q 
Am. Snuff 3 Q 
Do pf. .. 1% Q 
Am. Seeding Machine I Q 
Do pf 14% Q 
Am. Shipbuilding pf 1% Q 
Am. Steel Foundries Tie Q 
Do pf 1% Q 
Am. Suret 2% Q 
Am. Tel é Tel «4% & 
Am. Tel. & Tel 2% 
Am. Tel.. & Cable 1% 3 
Am. Wholesale pf 1% Q 
Arlington Mills 2 Q 
Asbestos Co 1% Q 
Do pf 1% g 
Armour & Co. pf 1% Q 
Associated Oi! . 1% Q 
Atlanta Refining 5 Q 
Assoc. Gas & El. pf Sic Q 
Austin Nich. & Co pf 1% Q 
Auburn Auto $1 Q 
Do pf 1% Q 
Ault & Wiborg pf i% Q 
Babcock & Wilcox 2 Q 
Barnhart Bros. &@ Spin- 

dier Ist & 2d pf 1% Q 
Barnet Leather pf 1% Q 
jayuk Bros. Ist pf 2 Q 
Do 2d pf 2 @Q 
Beatrice Creamery 4 Q 
Do pf I% Q 
Beech-Nut Packing 4 M 
Do pf 1% Q 
sell Telephone Canada. 2 Q 

ssemer L. S. & ( pf. 1% Q 
llings & Spencer pf 2 Q 
Boston I & Gravel pf 1% Q 
Do Ist pf 2 Q 
Brier Hill Steel Co pf 1% Q 
Brit.-Am. Oil, Ltd We Q 
Brooklyn Borough Gas 2 Q 
Brunswick-Balke-C pf 1% Q 
Buffalo Gen. Electric 2 yg 
Burroughs Add. Mach 2 Q 
Brooklyn Union Gas , Q 
Bucyrus pf Q 
Burns Bros. pf Q 
Do prior pf Q 
Burt (F. N.) Co Q 
Do pf Q 
Cadet Knitting 25 

Do Ist 2 Q 
Cal, Elec. Generating pf % Q 
Calumet & Arizona i : 
Cal. Petroleum pf 1% Q 
Canada Bread pf 1% Q 
Can, Gen. Electric 1% Q 
Can, Leomotive 1 Q 
Do pf : | Q 
Canada Cement, Ltd 1% Q 
Canadian Cottons, Ltd 2 Q 
Do eevee 1% Q 
Canadian Explosives 1% Q 
Do pf 1% Q 
Canfield Ol 1% Q 
Do pf ° aaa i% Q 
Carey (Philip) Mfg pf.. 1% Q 
Carter {W.) Co. pf 3% Q 
Cartier, Ine pf I% Q 
Casey-Hedges Co pf 1% @ 
Central Aguirre Sugar $1.50 Q 
Cent. Til. Pub. Ser. pf 1% Q 
Cent. States El. pf -- 1% Q 
Cert.-T. P. Ist & 2d pf 1% Q 
Central Petroleum $2.50 
Chandler Motor $1.50 Q 
Champ. Coated Paper pf 1% Q 
Chesebrough Mfg 3% Q 
Do pf. . 1% Q 
Chi.. Mill & Lumber pf 1% Q 
Chi. J. Rys. & Un. § Y. 2% Q 
Do pf 1% Q 
Chicago Morris Pian 1% Q 
Chicago Ry Equipment. 2 Q 
Cincinnati Gas @ Elec 1% Q 
Cin. & Sub. Bell Tel 2 Q 
Cin. Union Stock Yards 2 Q 
Cities Service tl% 
Cities Service t1\% 
Do pf. & pf. B $e 
Cit. Serv. (in cash sc rip) % M 
Do (in com. stk. scrip) 14 M 
Do pf. (in cash) % M 
Do pf. B (in cash) %M 
City Investing Co pf 1% Q 
Clinchfield Coal 3 
Cluett-Peabody pf 1% Q 
Cleve Worsted Mills Q 
Colonial Finance Corp Q 
Do pf Q 
Columbia Petroleum M 
Colorado Power % Q 
Colt’s Pat. F. A. Mfe. .50c Q 
Commonw’h G. & E pf.. 1% Q 
Com. Solv. Class Q 
Connor (John T.) Q 
Corona Type. ist y Q 
Wo 2d pf ° 1 RQ 
Continental Can pf 1 Q 
Consum. Power 6% pf 1% Q 
Do 7% pf.. e 1% Q 
Consolidated Royualties 3 Q 
Cornell Mills .... 2 Q 
Cornell Mills 2 Ex 
Consumers E. L. & P 

™ ©, pe.. 1 Q 
Consumers Gas, Toronto 2% Q 
Cosden & Co.. ‘ $1 Q 
Craddock-Terry 3 Q 
Creamery Package Mfg. 1% Q 
Do pf . We Q 
Cuban Telephone 1% Q 
Do 1% Q 
Crucible Steel pf 1% Q 
Cuban-Am. Sugar pt 1% Q 
Dalton Add. Mach pf.. 1% Q 
Davol Mills . 1% Q 
Dayton Power &@ Lt pf 1% Q 
Detroit Creamery 8] Q 
Dixie Terminal pf 1% Q 
Dodge Mfg 2 Q 
Dolores Esperanza 2% Q 
Detroit & Cleve. Nav...$1 Q 
Dom. Canners Lid pf 1% Q 
Dominion Oil 2 Q 
Dominion Glass 1% Q 
Do pf. .. 1% Q 
Dom. Iron & Stee! pf 1% Q 
Dominion Textik 3 Q 
Do guee 1% Q 
Driver-Harris pf 1% Q 
Dub. Cond. & Radio pf.$2 
Duluth Edison Co pf 1% Q 
Du Pont de Nem. stock 1% Q 
Dunham (J. H.) & Co 1% Q 
Do Ist pf 1% Q 
jo 2d pf inctaseies 1% Q 
Kagile-Pitcher Lead pf 1% Q 
fastman Kodak - +. -$1,25 Q 
me Os soses , - 1% @Q 
Edmunds & Jones,, Aifie Q 
Do pf mad . . 1% Q 
Elec. Con. & Mfg. “0c — 
Do pf . 1% Q 
Elec. Securities Corp % Q 
Do pf P ‘ : 1% Q 
Elec, St, Bat. com. & pf.75e Q 
Erie Lighting eT Q 
Emerson Elec. Mfg. pf.. 1% Q 
Empire Safe Deposit 1% Q 
Eisenlohr Bros pf. -- 1% Q 
Endicott-Johnson $1.25 @ 
 _ Pree +sseseeee $1.75 Q 
Equity Petrol. Corp. pf. 3 Q 
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d Awaiting Payment 























} 
Pay- Books | Pe- Pay- Books 
able Close. | Company Rate. riod. able. Close Company 
Sep. 30 Sep. 13 | Fairbanks, Morse & Co.75e¢ — Sep. 30 Sep. 20 Ogilvie Flour Mills 
Sep. 30 Sep. 13 | Fall River Electric...... 2 Q Oct. 2 *Sep. 20 Do bonus bend 
Oct. 1 *Sep. 20 | Fam. Players-Lasky C. $2 Q Oct. 2 *Sep. 15 Ohio Bell . pf. 
Oct 1 *Sep. 20 | Fam. Players-Lasky . 2 Q Nov. 1 *Oct. 16 Ohio Krass mpi 
Oct. 14 Oct ® | Pare Alpses ......... 2 Q Sep. 30 Sep. 18 Ss Serene 
Sep. 30 *Sep. 23 | Federal — - 2 Q Oct. 1 *Sep. 20 |- Ohio Fuel Supply 2 
Oct 2 Sep. 15 | Fisher Body (Ohio) pf. 2 Q Oct 1 Sep. 21 Ohio Fuel Supply...... t2 Ex. Oct 
Oct 2 Sep. 15 | Fleischmann Co. pf.. 1% Q Oct 1 Sep. 15 cada. a peeoreed> 1.25 Q Sep 
Oct. 14 Oct. 10 foster (W. C.) Co... Te Q Oct. 1 Sep. 20 Ohio Oil $eaveeveee 7S5e Ex. Sep 
Oct. 14 Oct. 10 | | Saar aeeg 2% Q Oct 1 Sep. 20 Open Stairs Co.......__. % Q Sep 
Oct. 2 Sep. 23 French Bros. & Bauer pf 1% Q Oct. 1 *Sep. 20 Orpheum Circuit Beas < 2 Q Oct 
Oct. 2° Sep. 12 | Galena-Signal Oil pf.... 2 Q Sep. 30 Aug. 31 Ottawa Car Mfg...... 1 Q Oct 
Oct 2 Sep. 23 General Ekctric ....... 2 Q Oct. 14 Sep. 7 Otis Elevator vee Q Oct 
Oct. 2 Sep. 14 Do new (par $10)......50e — Oct. 14 Sep. 7 SRR - 1% Q Oct 
Oct. 2 Sep. 14 | Gen. Am. Tank Car pf.. 1% Q Oct. 2 Sep. 15 Pacific-Burt pf ........ 1% Q Oct. 
Oct. 15 Sept. 30 Gen. Fireproofing .. 1% Q Oct. 2 Sep. 20 Ottawa Lt., H. & Power 1% Q Oct 
Oct. 15 Sep. 30 | ere bea 1% Q Oct. 2 Sep. 2¢ Paci “a > “ 
Dee 14 Oct: 14 | Gen. Tire & Rubber pf. 1% Q-oct. i Sch: 2 gg Fen eater. - i@ & Oct 
Oct. 14 Oct. 2 Gibson Art Cuw...... -» 24% Q Sep. 30 Sep. 20 Panama P i reares 1% 9 _ 16 
Sep. 30- Sep. 15 | Do pf. i % Q Sep. 30 Sep. 20 Panhandle P & ‘Roop’ 5 & Oct 
Sep. 30 *Sep. 2: Grasselli Chemical 2 Q Sep. 30 Sep. 15 Pai D . ~ 2 : Q Oct 
Oct. 16 *Sep. 20 | Do pf. . ateude 1% Q Sep. 30 Sep. 15 - se rest Motor.. - Zi = oes 
r —_ @n ¢ Pan-A. P. & T., A & B..$ Q Oct. 10 
Jan. 15 Dec. 20 Gould Mfg sesseeees 1% Q Oct 1 Sep. 20 nage tig . 
: - | - - Park-Utah Mining boned Q Oct 
Dec ] Nov. 30 |  f ee eee - 1% Q Oct 1 Sep. 20 Penmans, Ltd > 
Get. J Sep. 25 | Gulf States Steel ist pf 1% Q Oct. 3 Sep. 16 aos Q Nov. 15 
Oct 2 "Sep. 19 | Great West. Sugar pf.. 1% Q Oct 2 Sep. 15 me sa ' . 2 Q Nov 
Oct. 15 Oct. 1 | Great Lakes S. 8....... 9 Q Oct. 2 Sep. Penney (5. C.) pf...... 1% Q Sep. 30 
Oct. 15 Oct. 1 | Great Lakes Towing Co. i, Q Sp. 40 Sep. 20 —_ ait ice L. pf 1% Q Oct. 
Oct. 2 Sep. 1 IR aire rsseseess. 1% Q Oct. 2 Sep. 20 ence aged I “Sg em 24% Q Ox 14 
oct. 25 Sep, 30 | Greenfield T, & D, 6% pf 14 G Oct 5 *Sep. 15 | paiitips Potent, COke-81-25 Q Oct a 
Sep. 16 ° | Gruen Watch Peectcence OE Q Oct 1 Sep. 2 4g etroleum . +--30¢ Q Sep. 30 
Sep. 30 | Gulf Oil Corp...” -+++; 1% Q Oct. 1° Sep. ; Phelps, Dodge & Co... ..$1 Q Oct 
Nov. 1 Hamilton-Brown Shoe i Q Oct 1 Sep. 23 Peer) & Co. pf.. 1% Q Oct . 
Oct. 1 Hcnfield T. & D. pf..2 Q Ost. 9 Sep. 16 ittebusen pate Glass..2° Q Oct. 1 
Oct: 1 | Hanes (P.H-) Knit. pf. i% @ Oct. 2 see Pigebureh Rolls Cor. pt 1% Q Oct. 1 
Oct 1 | Harrisburg L. @ P pf.. 1% Q Sep. 30 Sep. 18 — — » ae pf 2 Q Oct 2 
Oct. 1 Hartford City Gas Lt...50¢ Q Sep. 30 Sep 18 orto eek Coal........37%e Q Oct. 2 
| ti eR eee ee 5c Q Sep. 30 Sep. 1 Porto Rico Telephone, . 1 Q Oct i 
Nov. 1] Heath (D.C.) & Co pf.. 1% Q Oct 1 Sep. 25 — ee Telephone. 1 Ex Oct 1 
Oct. 1 | Hevermill, Gas Light-.$1.12% Q Oct. 2 eSep. 15 |* . os ia a 2 
Oct. 15 Helme (G. W.) Co......'3. Q@ Oct. 2 Bep. 1 Prairie Oy & Gas...... 3 Q Oct. 31 
Oct. 15 | LE ee Rpt anne 1% Q 2 Sep. 18 prairie Oil & Gas. 2 Ex. Oct. 31 
Oct y | Hendee Mfg, pf.. » 1% Q 2 Sep, 23 Prairie Pipe Line...... 3 Q Oct. 31 
Oct. 2 j Higbee Co. pee 2 Q Sep. 2 Procter & Gamble 8% pf 2 Q Oct. 14 
Oct. 10 | Hillman C. & C. Ist pf. 1% Q Oct. 16 pommatel Paper ....... 1% Q Oct. 2 
Oct. 14 PP SF het 2 Oct. 15 | ag ate ccncne 1% Q Oct. 2 
Oct. 14 Hollinger Con. G. M.... j _ 7 Sep. 22 ashe FOB. wees eegusese % Q Oc ~ 
Oct. } | Holt, Renfrew & Co. pf. 1% Q Oct. 1 Sep. ublic Util. Corp.- pf - 2% Q Oct. 2 
Oct 2 | Home Title Insurance.. 3 Q Sep. 30 Sep. 23 Quaker Oats ........... = Q Oct. 16 
Oct 1 | Hood Rubber ...... $1 Q Sep. 30 Sep. 20 Railway Steel Spring... 2 Q Cct 1 
Oct 1 | Hoover Steel Bali....... 2 — Oct. 1 Sep, 29 Ranger Texas ... _ 2 Q Oct 1 
Oct 1 Hoover, Owens, R. & Co Reece Button Hole Mac. 3 Q Oct 2 
Oct 2 RP Ree hte lari 1% Q Oct 2 Sep. 20 Reece Folding Machine.. % Q Oct 2 
CR, 10 Houston Gas & Fuel pf. 1% Q Sep. 30 Sep. 15 Reynolds Tob. A & B 75e Q Oct 2 
Oct. 1 Howe Scale pf....... - 1% Q Oct. 2 Sep. 16 ee, ema Q Oct. 2 
Sep. 30 Hudson Motor Car......50¢ Q Oct. 5 Sep. 25 Richard Borden Mfg. 2 Q Oct 2 
Sep, 30 Hupp Motor Car pf... 1% Q Oct. 1 Sep. 2 Robinson (D.) & Co.ist 
Oct, 2 Huntington Dev. & G. pf 1% Q Oct. 2 Sep. 23 Ee -+--. 1% Q Oct. 1 
Oct 2 Imperia] Ol] ..... -- 2% Q Oct. 1 Sep. 16 Rogers (Wm. A.) Co. pf 1% Q Oct 2 
Oct 2 Do Se a 2 Q Oct. 1 Sep. 10 St. Louis Nat. St. 76... @ Q Oct 2 
Nov. 1 Imperial Tob. of Can 1% Q Sep. 28 chal Safety Car Heat & Lie 1% Q Oct 2 
Oct 2 i remap 3 > apes Seovill Mfg. .... cice-ace: ae Q Oct 1 
Oct 2 *Sep. 19 Indianapolis Water pf.. 1% Q Sep. 30 Sep. 29 Shawinigan W. & Power 1% Q Oct. 10 
Oct. 2 Sep. 15 | Indianap. W. W. Sec.pf. 3% — Sep. 30 Sep. 18 Shawmut Mills Corp.... 1% Q Sep. 30 
Oct. 2 Sep. 15 | Ind. Pneumatic ‘Tool... 2 Q Oct. 2 Sep. 22 Do pf. . --+» 1% Q Sep. 30 
Oct 2 *Sep. 15 Island Creek Coal... $2 Q Oct. 2 Sep. 18 Shredded Wheat . —— Q Oct 2 
Sep. 25 *Sep 8 Island Creek Coal... $2 Ex. Oct. g Sep. 18 Le ee nwa 1% Q Oct 2 
Oct 1 Sep. 20 > Prneere earn 1% Q Oct. 2 Sep. 18 Sinclair Con. Oi).. S0c_ Q Nov. 15 
Qct. J BCP ifj Indiang Pipe Line.. 2° Q Nov. 15 Oct. 20 Singer Mfg. .......... 1.25Q Sep. 30 
Ost, 2 BSep. ie Interlake §. g....° 7°. , 28 Q Oct. 2 Sep. 23 St. L., R. M. & Pac 1 Q Sep. 30 
Oct. j Dp. ee em 1 Ex. Oct. 2 Sep. 28 eet > - 1% Q Sep. 30 
Oct. 1 | Internationai malt ... ||” 1% Q Oct. 2 Sep. 15 Shell Union Oil........:25¢ — Sep. 30 
Oct. 16 Intertype Corp 0 Q Nov.15 Nov. 1 Soden (G. A.) Co...... 1% Q 
Oct. 4 Int. Button Hol Q Oct. 2 Sep. 15 Do ist pf.... +++. 1% Q 
Oct. 4 Int. Cement : Sep, 30 Sep. 15 Do 2d pf.. . +--+ 2 Q 
Oct. 30 eS Ghhc ce cove 1% 8 Bep. 80 Sep. 15 Do 2d pf “- ; % Ex 
Oct. 15 International Shoe 50e — Oct. 1 ....... South Penn Oil......... 1% Q Sep. 30 
Sep. 30 _ J Beeps: $1 > Oe 2 oo Southern States Oi] 1% — Oct. 20 
Sep. 30 Int, Tel, & Tel,.... 1% Q Oct. 16 *Sep. 30 So. Can, Power....... 1% Q Oct. 15 
Sep. 30 Jones Bros. Tea. $1 — Oct. 16 Oct. 2 So. Porto R. Sugar pf.. 2 Q Oct 2 
Sep. 30 a, SPR Stiga 1% Q Oct. 2 Sep. 22 | Spalding & Bros. old. 1% Q Oct. 16 
Oct. 31 Jordan Motor Car pf... 1% Q Sep. 30 *Sep. 15 Spalding & Bros.........100 Stk Sep. 10 
Oct 1 . ° —r ete 1% Q Oct. 16 
Oct. 2 x Con — eM: 1% Q Bet. 2 Sep. 20 Spicer Mfg. pf..... ows @€@ Ost. § 
Oct. 14 Co * pf : 1% Oct 2g Standard Oil, Ohio... 3 Q Oct 2 
Sep. 30 ea oe RS at I . - << Sep Standard Oil, Obio..... 1 Ex. Oct. 2 
, , Kansas G. & E. 1% Q Oct 1 Sep. 21 * . ’ pb ‘ . 
Oct. 2 Kay C : eo ¢ Standard Tex. F pf. A. 1% Q Oct 1 
Oct i \aynee Co. pf.. seeeees 1% Q Oct 1 *Sep. 20 Do pf. B Ape 1% Q Oct 1 
Oct 1 Kayser (J.) & Co. pf...$2 Q Oct. 2 *Sep. 27 Steel & Tube pf 
» " . F Pa s pf. -- 1% Q Oct 1 
Oct i Kelly Spegfd. Tire pf.... 1% Q Oct 2 Sep. 1 Sterli Oil & Dev 10c Oc 5 
“nde Kelsey Wheel ......_.. $1.50 Q Oct. 2 Sep. Semen: Outen”  “accue™ - 
Sw. 3 Kelley Isl. L. & Tr.....2 @ Oct. 1 Sen. 20 NS Cotareee...05 O° On. §$ 
4 ° Kerr Lake Mines... .. 12%e Q Oct. 16 *Oct. 2 Tecumseh Mills Q Oct. 2 
Gee 3 King Philip Cotton Mills 1% Q Oct. 2 *Sep. 20 Texas Co. ... oe ses eee Q Sep. 30 
Oct. 1 nt” pean -- 1% Q Oct. 1 Sep. 15 Texas Pac. Coal & Oil.. Q Sep. 30 
Gt, i and. rrr - 1% Q Oct. 2 Sep. 20 | Textile Bkg. .. tees Q Oct. 1 
Oct. 2 Laurentide Co. ...... 1% Q Oct 2 Sep. 23 Thayer-Foss Co. pf.. Q Oct 1 
Oct 1 Laurel Lake Mills pf 2 Q Oct. 2 Sep. 19 Thompson (John R.) Q Oct 1 
a 2 Lawton Mills ..... 2. & Sep. 30 *Sep. 22 | Thompson (John R.) .” j Ex. Nov. 1 
» neq e. B. Lawyers Mortgage 2% Q Oct. 2 Sep. 22 Thompson (John R.) -1 Ex. Dec 1 
ry 7 men Lehigh Val. Coal Sales..$2  Q Oct. 2 Sep. 14 Do pf. . . 1% Q Oct. 1 
—— = - Library Bureau ...... 1% Q Oct 2 Sep. 20 Tonopah Mining 5 Oct. 21 
Oct 1 Sep 15 Do Trees wee he -2 > Q Oct. 2 Sep. 20 Tonopah Mining ........ 2% Ex. Oct. 21 
Oct. 1 Sep 15 Liberty Steel pf... . 1% Q Oct 1 Sep. 20 Tobacco Products pf.... 1% Q Oct 2 
Nov. 1 bay 4 Lorillard Co. .......: -3 Q Oct. 2 Sep. 16 PE Be cvecaseecnces Se @ Mov. & 
Nov. 1 Oct. 15 _& |e *,t% Q Oct. 2 Sep. 16 | Tonopah Ext. Mining.” ‘5¢ Q Oct. 2 
Nov. 1 Oct. 15 | som "ine: Sit ar 2S, @ Sep. 30 Sep. 23 | Toledo Edison pf. 2 Q Oct. 2 
Nov 1 Oct. 15 Long Island Ltg. pf.... 1% Q Oct. 2 *Sep. 20 Torrington Co. 62%c Q Oct. 2 
Oct. a Sep. 26 Loose-W. Biscuit 1st pf. 1% Q Oct. 1 *Sep. 19 Transue & Williams Stl.50¢ Q Oct. 10 
ms. = so | ,De 28 of............... 1% @ Nev. 1 tor Traylor Eng. & Mfg....2 Q Oct. 2 
Ym 30 *Sep. 15 | Lone Star Gas.........37%e Q Sep. 30 Sep. 23 | Trumbull Steel 25¢ Q Oct. 1 
Oct. 1 Sep. 1 | Mackay Co. 1% Q Oct. 2 *Sep. Senne es Oe a ae 
Oct. 1 Sep. 1 a” Speen -+--.-. 1 Q Oct. 2 *Sep. 16 aaah Ee — 
Oct. 1 Sep. 20 MacAndrews & Forbes.. 2% Q Oct. 14 *Sep. 30 U. 8. Tobacco Te Q Oct. 2 
Oct. 16 Sep. 13 ote 1% Q Oct. 14 *Sep. 30 Do pf. .. wareesstceseee 1% Q Oct. 2 
Oct. 2 *Sep. 15 Mack Truck Ist & 2d pf. 1% Q Oct. 1 Sep. 20 Union Carbide & Carb..$1 Q Oct. 2 
Oct. 15 *Oct. 2 | Mfrs. Light & Heat..... 2° Q Oct. 14 Sep. 30 | Union Bag & Paper.... 1% Q Oct. 16 
Oct 1 Sep. 20 Magor Car Corp.. --25¢ Q Sep. 30 Lp. Union Nat. Gas......... 2% Q Oct. 10 
Oct. 2 Sep. 20 | Y APSA eee 1% Q Sep. 30 *Sep. 25 Union Twist Drill pf... 1% Q Sep. 30 
Oct. 2 Sep. 15 | Mallinson (H.R.) & Co.. 1% Q Oct. 2 Sep. 20 | U.S. Bobbin & Shuttle. 1% Q Sep. 30 
Oct. 2 Sep. 16 | Manischewitz Co. pf.... 1% Q Oct. *Sep. 20 Do pf. . -- 1% Q Sep. 30 
Oct. 1 Sep. 20 | Manning, Max. & Moore 1} Q Sep. 30 *Sep. 30 United Verde Ext. Min.25c Q Nov. 1 
Oct. 2 Sep. 14 Mass Ltg. Co. 6% pf.... 1% Q Oct. 16 Sep. 25 United Alloy Steel...../50c Q Oct. 10 
Oct. 2 Sep. 14 8 2 ree 2 Q Oct. 16 Sep. 25 United Fruit . 2 Q Oct. 14 
Oct. 20 Oct. 15 | Mathieson Alkali pf..... 1% Q Oct. 2 Sep. 20 Pree -- 1% Q Dec. 15 
Oct. 2 *Sep. 19 Mergenthaler Linotype. . 2% Q Sep. 30 *Sep. 6 U. 8S. Gypsum. - 1 Q Sep. 30 
Oct. 2 *Sep..19 | McCrory Stores pf....__ 1% Q Oct. 2 Sep. 22 Do ae . -- 1% Q Sep. 30 
Maverick Mills ae 1% Q Oct 2 *Sep. 20 United Shoe Mac hinery. .50¢ Q Oct 5 
Sep. 30 Sep. 9 McCall Corp. Ist pf..... 1% Q Oct. 1 Sep. 15 Do pf. . -37%e Q Oct. 5 
Oct 2 *Sep. 15 Merchants & M. Trans.. 2. Q Sep. 30 *Sep. 2: United Utilities 1% Q Oct. 2 
Nov. 1 *Oct. 3 Merrimack Chem. ... --$1.25 Q Sep. 30 Sep. 16 U. S. Can. 50e Q Oct. 15 
Sep. 30 Sept. 16 Merrimack Chem. --$1 Ex. Sep. 30 Sep. 16 Do p 1% Q Oct. 15 
Oct. 10 Oct. 1 | Mexican Petroleum -» 3 Q Oct. 10 Sep. 15 U. S. Ind. Alcohol! pf. 1% Q Oct. 10 
Oct. 10 Oct RE  F Bearcreek oe Q Oct 2 Sep. 15 Universal Leaf Tob... 3 Q Oct 2 
Oct. 16 Sep. 30 Mexican Investing Co. pf 4 — Oct 2 *Sep. 29 Do pf. .... rrereeee 2 Q Oct. 2 
Oct. 16 Sep. 30 Mich. Gas & Elec. pf.... 1% Q Oct. 20 Sep. 30 Utilities Sec. pf......: 1% Q Sep. 27 
Sep. 30 *Sep. 15 Do prior lien stock..... 1% Q Oct. 15 Sep. 30 | Utah Copper Co. --00e Q Sep. 30 
Sep. 30 Sep. 2 | Mich. Lime. & Chem. pf. 1% Q Oct. 16 *Sep. 30 Utah P. & L. pf.......; 1% Q Gct. 2 
Oct. 2 Sep. 20 | Midd States Oil....... 3 Q Oct. 1 Sep. 10 Van Dorn Iron Wks. pf 1% Q Oct. +3 
Oct. 2 Sep. 25 | Midland Securities .."": 3% Sep. 30 *Sep. Velie Motors Ist pf.....1% Q Oct. 4 
Oct. 2 *Sep. 20 Miller Rubber pf........2° Q Sep. 15 Aug. : Victor Talk. Machine. ..10 Q Oct, 
Oct. 1 Sep. 20 iaiter Pa pf........2 Q Dec. 1 Nov. 10 We Wee Fiiesnasswebee - 1% Q Got, 15 
Oct. 1 *Sep. 15 88. ver Power pf... 1% Q Oct. 2 *Sep. 22 Waldort System ..... 50e Q « 2 
Oct. 2 Sep. 25 | Mohawk Rubber pf...... 1% Q Oct. 1 Sep. 25 Do ist & od Sates | rs a 2 
Oct. 10 Sep. 30 | Manomac Spinning .....$1. Q Oct 2 *Sep. 19 Walworth Mfg. pf...... 1% Sep. 30 
Oct. 2 *Sep. 15 | Monatiquot Rub. W. pf. 1% Q Oct. 2 *Sep. 23 | Warren Bros. 1st pf... .750 3 Oct. 2 
oe: B- 4.5.5 Montreal Telegraph 2 Q Oct. 16 Sep. 30 Do 2d pf..... +s+++-8T¥e Q Oct. 2 
Oct. 1 Sep. 10 Motor Wheel ........... 2 @Q Sep. 20 Sep. 11 Waring Hat Mfg......._ 2 Q Oct 1 
Oct. 2 Sep. 15 Montana Power ........ % Q Oct. I Sep. 14 West. States Gas & E. | % Q Aug. 15 
Oct. 2 Sep. 15 A, PES 1% Q Oct. 1 Sep. 14 | West Coast Oil........,$1.50 Q Oct. 5 
Oct. 1 Sep. 15 Mortgage Bond Co...... 2 @ Sep. 30 *Sep. 25 Wabasso Cotton ....__ |" 1 Q Oct. 2g 
Oct. 2 Sep. 15 Narragansett Elec. Ltg.$1 Q Oct. 2 *Sep. 15 Weber Piano pf.. ----1% Sep. 30 
Oct. 16 Sep. 30 | Nash Motors Ege: 1% Q Nov. 1 Oct. 20 | Western Electric “s2,50 3 Sep. 30 
Oct. 1 Sep. 21 Nashua Mfg. pf........ 1% Q Oct. 2 Sep. 26 Do West seeeseecee ges 1 Sep. 30 
Oct. 25 Oct. 10 Sf Ferree 2% — Oct. 5 Sep. 20 Western Union Tel... i 3 Oct. 16 
Oct. 2 Sep. 20 Nat. Automatic Fire Al. 2% Q Oct. 2 Sep. 30 | Westing. Air Brake... |$t Q Oct, 31 
Oct. 25 Oct. 10 Nat. Breweries ........ $1. Q Oct. 2 *Sep. 15 | Western Power Gern. pf 1% Oct, 15 
FS ees a OR ae 1% Q Oct. 2 *Sep. 15 Western Reg, Cot. Millg 2 3 Oct. 2 
om 2 .. Nat. Paper & Type......2> Q Oct. 14 *Sep. 30 | Westmoreland Oeal .... 2% Q Oct. 2 
Get, 2 ncecseee | DO ph ...-c.." tresses 2) Q Oct. 14 *Sep. 30 | White Motor .. ---.$1 Q Sep. 30 
Oct. 16 Oct. 6 | Nat. Sugar Ref... 1% Q Oct. 2 Sep. 11 White Eagle Oil & Ref..50c — Oct. 10 
Oct. 2 Aug. 31 Nat. Licorice pf........ 1% Q Sep. 30 Sep. 29 Whitman (W.) ©o,, Inc, 1% Q Oct. 2 
Oct. 2 Aug. 31 Nat. Refining pf........ 2 Q Oct. 2 Sep. 15 | Wilson & Qo, pf... 1% Q Oct. 2 
Oct. 1 Sep. 20 | National Surety ......”” 3 Q Oct. 2 *Bep. 20 | Will & Bau, Candic pf.. 2 Q Oct. 2 
Oct. 1 Sep. 20 | New Eng. Tel. & Tei 2 Q Sep. 30 Sep. 18 Wisconsin P., L. & H.pt 1% Q Oct. 20 
Oct. 2 “Sep. 21 | Newton Steg] .......°°' 1% Q Oet. 1 Bep. 20 foolworth (P.W.) pf.. 1% Q Oct 2 
Oct. 2 *Sep, 31 OR pe eeeteed: 1% Q Oet. 1 Sep. 90 or. Pump & M. pf. A. 1% Q Oct. 1 
Sep. 30 *Sep. 22 | New Engiand Fuel Oli.’ 5° Oct, 2 *Bep. 27 Gf, blag CR 1% Q Oct. 1 
Nov. 1 *Oct. 20 | N. E. Tire @ Rub. pf... 1% Q Oct. 2 Sep. 15 | Winnsboro Mills -2 @Q Oct. 2 
Oct. 2 Sep. 15 N. Y. Telephone pf.... 1% Q Oct. 16 Sep. 20 _. GSAS eepepeataeipe 1% Q Oct. 2 
ot: «62 «Sep. 15 | N.Y. Title &@ Mtg. Co.. 2 Q Oct. 2 Sep. 22 | Yale & Towne Mig... "5 Q Oct. 2 
Oct. 1 Sep, 80 N. Y. Transportation. 30c Q Oct. 16 *Oct. 2 | Youngstown Sheet & T._75e Q Oct, 2 
Sep. 4 = 24 Niagare Falls Power... 1% Q Sep. 15 Sep. 9 cde ee eee sess 1% Q Oct, 2 
Sep. 3 Sep. Do S "stun edhuekbcdaen 1% Q Oct. 16 Sep. 30 *Holders of record: 
Oct. 2 Sep. 21 Northern States Power.. 2 Q Nov. 1 Sep. 30 tPayable : oo beak do not close. 
Oct. 2 Sep. 21 Do pf. 1% Q Oct. 20 Sep. 30 tPayable in common stock. 
Oct. 10 Sep Norton Co. pf. 1% Q Oct. 2 Sep. 15 Payable in cagh. 
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The Annalist Barometer of Business 


copra and woolen goods, and decreases 
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onditions 


construction, to be com 


far as domestic affairs are concerned, imports undoubtedly represented a desire to 
the happenings of last week were mostly get goods into this country ahead of the new raw cotton and wool, all forms of iron, years, will supply addi 
of a constructive character, with further ‘@Tiff regulations, and, consequently, a de- Chilean saltpetre, leather, and railway stock power. : 
> . crease in imports can be expected for the and equipment. Special decreases are not 
current month. Thus far this year exports in the case of fertilizers, since, in the genera rsepower now in use ir 
ts taken up by industry 


evidences coming to hand of a steady im- 
provement in business conditions in all 


On the other hand, the foreign situa- 


sec- 


have amounted to $2,424,000,000, and imports 
to $1,900,000,000, so that the excess of exports 
Imports of gold thus far this 


slump of prices for agricultural products, a 
extension of agriculture appears quite in 
possible. 


eeds of agriculture, and 
00 go for light, heat, an 





A sane. is $524,000,000. 
tion was still disturbing. Up to the close of year have amounted to $184,990,422, and ex- In discussing the specific causes to whik : 

the week there was nothing in the way of Ports have been about $11,745,583, so that the slump in the foreign trade of Japan I uliroad rates and wag 

news that was more definitely alarming than the excess of imports has amounted to $173,- is especially attributable, the report noté with the general cor 

that which marked the developments of some 253,839. This represents a considerable fall- the following: The general world crisis and is one of importance ir 
days ago. Still there was no disguising the ing off from 1921, when the excess of gold the international exchange difficulties; ir in France. In_ recent 
fact that a crisis continued to exist, and that imports was $485,354,000. creased output of European and American been an insistent demand 
if it was to be settled by diplomatic means The future of our export trade depends, toa industry; high production costs in Japan; a tes which has resulted 

it would require all of the finesse of which large extent, on the future of Europe. In many marked slump in the value of silver ing iex of freight rates fror 

a European politicians can boast. England lines there has been an active export business in China and India; and especially the tacti of steel the new in 
made her position perfectly clear, and it ap- with other countries, and some large exports employed by the Japanese exporters Th eing 150. However, thi 

to most people during the middle of lave gone to Europe, notably raw materials. report is quite frank on this last point ilf of what is being 

4 last week that the Turkish leaders would not On the other hand, it cannot be overlooked says: ation has been con 
tempt fate to the extent of overstepping the that the governing force in our foreign trade Our export trade in 1921 showed rather that the railroad con 

lies between the power of foreign countries wretched results. The reason for this lic willing to make publ 

The London Economi 


bounds laid down as a prerequisite of peace. 


to make purchases here, and the standard of 


partly in the general world depression, but 


The stock market to a certain degree re- 0 | J : , L 4 
flected the uncertainties abroad. On the living which is maintained in those countries. at the same time, it is true that, to son 
other hand, probably a better index was to be There is no doubt but that so far as the extent, the situation may tertainly bs ilway companies refus« 
found in the course of foreign exchange ‘Standard of living is concerned, Europe is tributed to the conduct of our export ment of their net r 
prices, the fluctuations in this quarter indi- not on such a high plane today as in pre- whv have not hesitated to send poor stuff »e surprised if the de 
cating, as the week wore on, that the situa- war years, and there can be no question but to foreign countries and to sell it at wil iction of railroad rate 
tion abroad had become no more dangerous that the purchasing power abroad has been prices, to say nothing of the damag jucted in a spirit that 
to the peace of Europe than that which ob- — oa ae a pers —— - caused by careless packing. easonable. It may be 

% en were routed e expected in the way of recuperation o ACE Sophias ne oe 
tained when the Greek forces were routed our cunent thie with Marene tar _ loner thane Perhaps the most interesting featur ne case, tai, as oe , 
the whole situation is the size of Japan's a line a aes feel gy Ries 


by the Turks. What the immediate outcome 


to come. It is the realization of this un- 


balance of trade in 1921, and the eff« 








that cheap transport 


of the Near Eastern difficulty will be re- ? t L 0 co 
mains a question at this writing, but it does doubtedly which is causing American manu- verst A - , 
seem improbable that any clash of arms of ‘facturers to seek other outlets for our manu- Which this has upon the condition of Japar preliminary to tradé 
wide proportions can result. factured goods, as they now appear to be 80ld reserve. The report notes that, in tl than the rever 
The outcome of the bonus legislation was doing. The manufactuiing capacity of the regard, Japan has gone through a very in the companies th 
just what had been expected. To be sure, country has greatly expanded since the be- portant change since the signing to reduce rates sub 
the refusal of the Senate to pass the bili ginning of the World War, and it is per- armistice. During the war the balancé has revived 
over the President’s veto was not by a wide  fectly clear that if anything approximating trade was markedly in her favor and, sir 
+ margin of votes, but it is probable that the kighest possible range of activity is to be the end of the war, the situation in this r I lroad rates is bound 
: greater support of the President’s position maintained, export channels must be opened gard has been completely reversed. Tod A that of wages. TI 
; would have developed had this been neces- up for our goods. there is a definite tendency for an in railway condition 
In the case of iron and steel alone the in- in the excess of imports over exports. In 19 before the war, tl 
among the lowest pair 


sary. At all events, the bonus legislation 
appears to be definitely out of the way, and 
President Harding’s complete statement of 


that 85 per cent. efficiency has 


not mean : é \ 
The question of efficiency is 


been attained. 








creased manufacturing capacity of the coun- 
try probably represents an advance of 25 per 
This is merely 


resenting a wide range covering municipals, 
industrials and public utilities. There con- 


this excess amounted to about 75,000,000 
more than 360,000,04 


while in 1921 it was 
this situatior 


yen. In commenting on 











yen, or from 1,137,000,000 to 1,226,000,000 3 
while the stocks of gold kept abroad 








during the w 


But, 
i Taking 


considerably. 
index for July, 192 











ase " nus in his message to ent., as compared with 1913. nm. 
Y | edge angele Bem mee Fl effort eg the one instance, but it indicates the drift. Ministry report says: ; 
; first order. Without regard to the pros and One question that relates to industrial re- This is draining our gold resources ir general wage index 
cons of bonus legislation itself, the bill was covery here has to do with labor, but not in appalling manner. During the war our ¢ was only 264. At tl 
open to heavy censure from the fact that any sense with labor difficulties due to reserve had grown very considerat living index was « 
while providing for the expenditure of a tre- strikes. As a matter of fact, a labor short- through the payment of European with 1920, howe. 
mendous amount of money, it contained no age is developing in certain quarters of the and in other ways. In 1918 it amounted idy decline in railroad 
provision whereby this sum could be raiséd country which is in marked contrast to the 1,590,000, 000 yen. By 1920 it increased eneral thing, are ver} 
Another development of the week, which unemployment which existed not so many more to 2,183,000,000 yen. That, howe cause of the great con 
could not be taken other than as of real im- months ago. No doubt the wage advances was a record year. In 1921 the situ itior yloyment with its thr 
portance with regard to the ultimate business in some quarters have had a direct relation- this regard became worse, for the ex erical or superviso 
recovery, was the further smoothing out of ship to employment. Not a few industries of imports over exports necessitated ar personnel, 
labor difficulties in the negotiations between found yp meena “yo, a workers be- sistance to our foreign trade in bullior ! ee a in favor of 
, f the railroads and heir employes. cause oO ower wage scales, and increases in " ™ aide aah salad snlodies ny scale o wages 
ge My 2 Bags the FP neo os well wages were, therefore, used as a corrective. PP gnthnes omeage Be. gota wPamdh —— tablish something lik 
equipped with shop forces, probably to the The noteworthy development in the security December y 1921 ‘this nenerve Aatnmaae © s with a living minimu 
extent, taking the country at large, of about markets has to do with bonds rather than 2 183 000,000 ‘te "5 093 000,000 wei it, a »wever, is not an « 
85 per cent. of normal. Of course, this does stocks. Last week saw a further increase in esting to note that the portion aa vn oct ae r, in tre words of t 
the amount of new offerings, the bonds rep- serve kept at “gett csotnaed < an oo. hee Lag ge Mr rt 
take Oo ace i 
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-- of the country reports are even now coming  P0rts 35.3 per cent.; South America, exports by the new law has been more than 110,00 f but the stock market was 
: to hand, telling of a car ‘shortage. This is §9.6 per cent., imports 84.6 per cent.; Africa, Partly as a result of this, the expenses of ‘ whee : , 
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tion. Developments later in the week showed 
this to be the case, and it was significant 
that the market on Tuesday rallied well; in 
fact, the rally started in the last hour on 
Monday, when professionals, realizing that 
they had been unsuccessful in their attempt 
to dislodge long stock, turned about to cover 
their srort contracts. 

Looking behind the scenes, there is no doubt 
that the market is in an overbought position, 
but this does not by any means indicate that 
it is destined immediately to go lower. Such 
reactions as took place last week appeared 
to be temporary checks in the progress of a 
bull market rather than the turn into a 
period of liquidation. There are various rea- 
sons for believing that the position of the 
market is firm, even though prices mo- 
mentarily have been unsettled. In the first 

lace, the supply of money continues ample 
or stock market purposes, and this is the 


‘ammunition most needed for a bull market. 


Furthermore, there does not seem to be any 
prospect of a shrinkage in the money supply 
for some time to come, and this in itself 
would be a factor making for confidence. 
There was, to be sure, a temporary tighten- 
ing of the call rate last week, but this arose 
ratber because of temporary conditions than 
because of any change in the underlying 
money situation. 

Taere are not a few who believe that the 
present market is destined to continue until 
such time as all stocks, or rather all classes 
of stocks, have taken part proportionately in 
the upturn. It does not often happen that a 
bull market terminates without such a ris* 
having taken place througbout the entire list 
As has been pointed out, the coppers, certal1 
of the shipping shares and other stocks which 
might be classed as specialties, are among 
those which have not advanced in proportion 
to the rest of the list. The coppers were 
somewhat more active last week, with rising 
prices for some of them, but the advance in 
this group is in its incipiency. However, it 
seems fair to assume that those who have 
been buying in other sections of the market 
will sooner or later turn to the copper shares 
Their position is improving, and a_ higher 
price for the red metal is a not unlooked-for 
development in the near future. So far as 
the shipping shares are concerned, they hav+ 
been suffering from bad earnings. 

The present situation may not warrant any 
decided advance in the shipping shares for 
the reason that the outlook as to business is 
not particularly bright. On the other hand, 
some of these stocks are close to their low 
level for the year, and a recovery would be 
the natural expectation. However, the ship 
ping shares may prove to be the only lag- 
gards in this market. 

It could hardly be said that the market at 
any time last week showed consistency. 


Periods of strength were succeeded by de- 
clines, and the character of the market was 
largely professional. This was somewhat 


strange in view of the fact that there has 
been a wide public participation. On the 
other hand, it is true that the public is 
never on the short side, and there was un- 
questionably a goodly portion of short sell- 
ing on Thursday and Friday of last week, 
when prices broke sharply in some instances. 
Still, as was the case earlier in the week, 
there was no rea) liquidation in sight. Big 
blocks of stocks were not thrown on the 
market, and while the volume of selling was 
large in the aggregate, certain issues seemed 
to be particular objects of attention, as, for 
instance, Rock Island and Paldwin, Stude- 
baker and United States Rubber. Trading 
in such issues made up a goodly portion of 
the quota. In some stocks the turnovers 
were rather meagre. Not a few times, when 
the stock market appeared to be porticularly 
weak, it would be found on inspection at the 
close of the day that there were dozens of 
issues in which only 200 or 300 shares had 
changed hands. 

There seemed to be some doubt in the 
Street on Thursday as to whether the mar- 
ket would bear up under the selling, and the 
fact that prices held fairly well, and also be- 
cause prices did not break sharply on Friday 
morning, there was a fair degree of optimism 
that the present reaction could be looked 
upon simply as a normal result of a bull 
market and not by any means a termination 
of the bull market. The chief pofnt of in- 
terest, however, as to market comment was 


‘in the almost universal optimistic tenor of 


the utterances. The feeling that a better- 
ment might be expected was so general as to 
almost lead one to follow the old Wall Street 
opinion that when every one Is “ bullish " ft 
is wise to be a bear. 


Bonds 


HE bond market was suiJject during the 
last week to conflicting fundamenta! 
conditions with the result that prices 

were somewhat unsettled, but the list as a 
whole underwent very little change. The 
action of the Senate on Wednesday killing 
the Soldiers’ Bonus bill, the satisfactory 
guarantee by the Bank of England of Ger- 
many'’s notes in payment of reparations to 
Belgium, and the notable improvement in 
the railroad and coal situations were con- 
structive features of great importance. Off- 
setting the advance which would be expected 
from these developments were competition 
from heavy new issues both of bonds and 
stocks, an- advance in the rates for time 
money at the banks to 4% per cent. for 
ninety days accommodation and 5 per cent. 
for longer periods, uncertainty as to the 
effects of the new tariff on American in- 
dustrial organizations, and apprehension of 
serious world wide consequences resulting 
from the Turkish advance into neutral terri- 
tory. The net result was a slight reaction 
among the more speculative class and an 
inereased demand for securities of tnques- 
tioned merit. 

The volume of new issues was again heavy, 
n proportion being municipals and an 
unusually large total were obligations of the 
various Joint Stock d Banks. Among the 


interestin, otations in the New York market 
were: $2,560, Seaboard Air Line Railway 
Series ‘““U’"’ 5% per cent. equipment trust 
certificates, due 1923-32, at = yielding 
5 to 5.75 r cent.; $819,000 Hocking Valley 
Railway per cent. equipment trust notes, 


atamped subordinated in lien, due 1923-35, at 
yielding from 1%, to 5.75 per cent. ; 

' State of West Virginia sinking fund 

, due 1929, at to yield 3.85 per cent. ; 
$1,000,000 Stevens Thomson Paper Com- 
pany first mortgage 20-year sinking fund 6s, 
at 95, to yleld ¢45 per cent. ; $1,000,000 Land 


Bank of the State of New York 5s, due seri- 
ally 1923-32, at prices yiclding 4.10 to 4.68 
per cent., according to maturity; $1,000,000 
City of Fort Worth (Texas), serial 6s, due 
1923-62, at prices yielding 4.50 per cent. for 
maturities, 1923-36, 4.45 per cent. for those 
due 1937-51. and 4.40 per cent. for the later 
maturities; $222,000 City of Akron (Ohio) 
street improvement bonds, due 1932, price to 
yield about 4.25 per cent. ; $2,500,000 Lincoln 
Joint Stock Land Bank 5s, due 1942, optiona! 
1927, at a yielding 4.60 per cent. to op- 
tional maturity ; $1,500,000 First Texas Joint 
Stock Land Bank 5s, due 1942, optional 1932, 
at 102%, yielding 4.65 per cent. to optional 
maturity; $5,000,000 Chicago, Rock Island & 
Pacific First and Refuntling 4s, due 1934, at 
87%, to yield 5% per cent.; $3,000,000 State 
of Michigan highway improvement 4 and 4% 
per cent. bonds, due $1,000,000, 1937, and 
$2,000,000, 1942, yielding 4 per cent. on the 
former and 3.95 per cent. on the latter; 
$500,000 State of Alabama 4% per cent. high- 
way and bridge bonds, due 1931, at 101.80, to 
yield 4.25 per cent.; $15,000,000 Cudahy 
Packing Company 15-year 5% per cent. 
debentures at par; $7,734,000 State of Illinois 
4 per cent. highway bonds, due 1929-40, prices 
to yield about 3.90 per cent. ; $1,000,000 Joint 
Stock Land Bank of St. Louis 5s, due 1952, 
optional 1932, at 103%, to yield 4.58 per cent. 
to redemption date; $2,500,000 Portland Rail- 
way Light and Power first lien and_refund- 
ing mortgage 6s series ‘‘ B,’’ due 1947, at 96, 
to yield 6.30 per cent.; $500,000 Jersey City 
(N. J.) 4% per cent. water bonds, due 1923-62, 
at prices yielding 4 to 4.20 per cent. ; $725,000 
Chicago, Indianapolis & Louisville Railway 
Company 5 per cent. equipment trust notes, 
due 1923-35, at prices to yield 4.50 per cent. 
for the 1923 maturity, 5 per cent. for those 
due 1924 and 1925 and 5.05 per cent. for the 
re painder; $8,000,008 Provinge ef Albe 
ze-vear 5s, at OP, to yield 5.10 r cent.; 
$3,000,000 Southern Minnesota Joint Stock 
Land Bank 5s, due 1952, optional 1932, at 103, 
to yield 4.60 per cent. to optional maturity ; 
$3,000,000 Kansas Gas and Electric Company 
6 per cent. series A debentures, due 2022, at 
90%, to yield 6.60 per eent.; $1,000,000 Wirst 
Joint Stock Land Bank of New York 5s, due 
1942, optiona] 1932, at 103%, yield 4.53 per 
cent., to 1982; §4,300,000 Milwaukee County 
(Wis.) sewerage 5s, due 19383 to 1942, on a 
4.20 per cent. basis. 

Prices for municipal bonds were firm and 
the demand in the opening sessions was very 
strong. The defeat of the Soldier Bonus 
bill in the Senate with the consequent assur- 
ance that taxes would not be increased on 
that score served to diminish the immediate 
demand for municipals. The large aggregate 
of new. offerings also played a large part 
in satisfying the market’s appetite for se- 
curities of this class. The high prices were 
well maintained, but trading on Thursday 
and Prttay was dull. Joint Stock Land 
Bank bonds, which enjoy total exemption 
from income taxes, are attracting great in- 
terest from the investor of large means. The 
4.50 to 4.65 per cent. yield returned by these 
bonds at present prices compares so favor- 
ably with 3.80 to 4.25 per cent obtainable 
from municipals that they are becoming 
more popular at advancing prices as in- 
vestors become familiar with their advan- 
tages. The issue of $1,000,000 Joint Stock 
Land Bank of New York 5s mentioned above 
was sold on a 4.53 per cent. basis in a few 
hours on Friday. 

Railroad obligations were fairly active. 
Prices generally declined slightly and the 
best demand was for the highest grade 
issues. Equipment trust notes were dealt 
in in large volume at advancing prices. 
Atchison, Topeka & Santa Fe general 4s lost 
% to 92%. New York Central 5s fell %, to 
97%. Pennsylvania general 4%s dropped \%, 
to 94%. Convertible issues were mostly 
easier in sympathy with declining prices for 
stocks. Chesapeake & Ohio 5s fell a point, 
> New York Central 6s lost %, to 
106%. Delaware & Hudson 5%s fell %, to 
101%. Chicago & Eastern Illinois general 
5s dropped %, to 85%. Southern Railway 
6%s fell %& to 103%. Frisco prior lien 6s 
gained Ae to 100%. Great Northern 7s rose 
% to 113%. 

Public utility bonds as a whole held their 
prices well, same continuing the slow but 
steady advance which has_ characterized 
this group for the last three months. Mar- 
ket Street Railway 5s rose %, to 90. Brook- 
lyn Edison ‘‘C”’ 7s gained a point, to 106%, 
while Series ‘‘D” 7s were unchanged, at 
107%. Laclede Gas 5s rose a fraction, to 
93%. Interborough 5s lost \%, to 72%, but the 
7s gained an equal amount, to 97%. Third 
Avenue adjustment 5s fell, 1%, to 664%. Hud- 
son & Manhattan adjustment lost %, to 67. 
American Water Works 5s lost %, to 86%. 

Industrials were unsettled with a tendency 
to sag evidenced among the more unstable 
issues, while the strong credits were steady. 
International Mercantile Marine 6s lost %, 
to 93%. Both issues of Goodyear 8s lost 
fractions. Armour & Co. 4%s fell %, to 91%. 
Magma Copper 7s dropped 1% to 118% 
American Sugar Refining 6s lost %, to 103%. 
Warner Sugar 7s gained \%, to 103%. Atlan- 
tic Fruit 7s fell 2%, to 35%. Distillers 
Securities 5s ju ed 13 points, to 62% No 
news was published with reference to these 
bonds, but their sudden activity indicates 
favorable progress in the reorganization. 
Chile Copper 6s gained 1%, to 96%, and the 
7s rose 2 points, to 109%. Cerro de Pasco 
8s lost a point, to 126%. American Smelt- 
ing and Refining 5s lost %, to 94%. Cosden 
& Co. convertible 6s jumped a point, to 110, 
upon announcement of the intention to re- 
deem them at 110 in December. Plans for 
consolidation of Lackawanna and Bethlehem 
Steel were ratified by stockholders of both 
companies. Lackawanna Steel 5s of 1950 
rose about a point, to 94%, but the other 
obligations cf these concerns were un- 
changed. 

Foreign securities were generally weak as 
a result of the situation in Greece. As was 
natural European issues were affected to a 
greater extent than those of South American 
countries, which might actually benefit com- 
mercially from a conflict in Europe, but the 
latter sold off in sympathy. Canadian obli- 
gations all lost fractions, United Kingdom 
Sis, of 1937. fell 1%, to 103. Denmark 6s 
lost 4% to 99% «French 7% fell %, to 96%. 
Queensland 7s fell 2 to 108. (‘Kingdom of 
Italy 6%s lost \%. to State of Sao Paulo 
8s rose \%, to 102%. Bolivian 8s were un- 
changed. Chile 8s, 1946, lost %, to 103%. 
Uruguay 8s fell 1%, to 105% 
Janeiro 8s of 1946 a 1947 each |ost frac- 
tions. Brazil 8s fell 4%. to 108. It js - 
ported that the bill providing for Mexico's 






debt readjustment has come up before their 
Senate, with all indications pointing to 
prompt ratification of the agreement re- 
cently signed by Secretary de la Huerta at 
the conference of American bankers. Mexi- 
can 5s gained 2 points, to 55, and the 4s 
rose 1, to 40%. 


Textiles 


ITH the Tariff bill turned into a law, 
with the bonus bugaboo removed, and 
with a partial settlement of the rail- 

road strike accomplished business lost no 
time getting under way in the cloth indus- 
tries last week. While most of the activi- 
ties worth special comment took place in the 
cotton goods trade, there was every indica- 
tion of a spread of them to the other fields 
during the present week. Prices are on the 
upturn, and it is the consensus of opinion 
of well-posted men in the various markets 
that a period of activity is at hand which 
will last for quite some time. The one thing 
apparently needed to guarantee this is that 
Grices be kept from rising so rapidly as to 
bring on another buyers’ strike. 

The long-expected advance in_ standard 
bleached muslins was announced last week, 
when the best-known brand of these goods 
on the market was moved up a cent a yard 
to 18% cents. This was the first change in 
price on these goods since the end of las: 
November, despite the sharp rise in cotton 
that has taken place since then. he new 
price is exactly 100 per cent, higher than the 
last pre-war figure, but apparently it ts 
justified, as compared with the 19 quota- 
tien, by the much higher costs of cotton, 
labor and other factors of production thai 
have come about jn the last eight years. 

Percales and other printed cottons which 
had been withdrawn in the previous week 
were reinstated by the leading seller at un- 
changed prices and with Spring dating on 
orders calling for delivery tween Nov. 15 
and Pec. 81.~ So active was the demand for 
these positions, however, that it was neces- 
sary for the concern which reinstated jt 
goods to withdraw them a geecend 16. 
Trading In heavy colored eettens alsa was 
active, with the result that some brands oz 
tickings were advanced a half cent to a cent 
a yard. Certain wide sheetings were with- 
drawn for the time being. Very large buy- 
ing of printcloths near the close of the week 
was the feature of the gray goods end of the 
market. Prices, if anything, were easier 
in that where, in t..e previous week, they 
would buy goods only for near-by deliveries, 
last week fhey bought them for deliveries 
running to the end of the year. Actually, 
however, there were no price changes. Nine 
cents held throughout the week as the qua- 
tation on the key construction, 38%-inc 

Sellers of woolens and worsteds did not 
run true to expectations so far as the fur- 
ther pricing of Spring lines of “‘ indepen- 
dent ’’ dress goods was concerned. ‘Prob- 
ably, with the passage of the Tariff bill so 
close at hand, it was thought better to wait 
until the measure had become a law. In any 
event, it would not be surprising to see the 
new prices come out this week, and there 
are experienced men in the trade who woula 
not be startled if advances on some of the 
Spring lines already opened were an- 
nounced. There is certainly no gainsaying 
the bullish attitude of the fabric manufac- 
turers. 

Further duplication of seasonable silks, 
both by the retailers and the cutters-up, 
marked the week in the silk trade. Interes: 
in Spring offerings of silks continued to 
broaden among the jobbers and large re- 
tailers who are prepared to look that far 
ahead at the present time. The signing or 
the Tariff bill by President Harding dia 
much to improve the feeling in this trade, 
which runs only second to the woolen in- 
dustry in its desire for a nice fuzzy blanket 
of protection. Raw silks continued strong 
throughout the week, with Japanese silks 
based on $7.70 for Sinshiu No. 1, a rise of 30 
cents a pound. 

Turning the Tariff bill into law also had 
an effect on the linen trade. It did not in- 
crease buying materially, but it did result, 
from all accounts, in quite a volume of goods 
being rushed out of bonded warehouses in 
time to save the advances in duties. Taken 
all in all, the week was not an active one 
for linens. 

Burlaps put in an active week, and closec 
higher than they have been for some time. 
Tariff changes appreciated the goods to some 
extent, but most of the advance shown was 
due to plain buying and selling. Whether it 
will hold or not is a question. 


Iron and Steel 


ERE has been hesitation in the iron 

and steel market during the last week. 

The recovery has not been so brisk as 
a week ago, but this is natural since there 
are many obstacles to be overcome before 
anything like capacity operations can be ex- 
pected in this industry. The fuel situation 
has by no means been smoothed out, and in 
some cases there is an actual shortage due 
to the deflection of coal for emergency 
needs. Likewise, the industry is suffering In 
some quarters from a labor shortage, and 
this it is believed will be more acute as the 
Winter advances. But the situation is nov 
one which arouses any serious fears for the 
future. There was no reason to expect thax 
the recovery in iron and steel would run at 
a pace which would bring operations up to 
the level of last June, within a comparatively 
short time. It is probable that, taking the 
country as a whole, the industry is progress- 
ing at a rate somewhere between 65 and 75 
per cent. of normal. The latter obtains in 
the Pittsburgh district, but at other points 
a lower percentage is to be found. It seems 
to be clear that there is a falling off of pre- 
mium business, but this would be an gut- 
growth of a better scale of operations 
throughout the industry, and furthermore, a 
better outlook for the industry than existed 
when the premium business was placed. 

An evidence of the betterment whieh took 
place last week was the blewing in of eight 
blast furnaces in io and Pennsylvania. 
The main bulk of new d the 


balance of the month will probably be in 
rail orders. The new rail price of $43 a ton, 
as established by the Steel Corporation, goes 
into effect Oct. 1, and prior.to that time the 
railroads will probably place a great deal of 
their rail business for 1923. At present the 

Steel Corporation is taking business for the 
first half of 1923 delivery at the old rate of 
$40 a ton. One large independent has adopt- 
ed somewhat of a similar policy, and it ap-~ 
pears that such other steel companies as are 
manufacturing rails will do likewise. As a 
matter of fact, the steel] rail capacity is now 
largely under control of the United States 
Steel Corporation and the Bethlehem Steel 
Corporation. This comes about through the 
merger of Bethlehem with the Lackawanna 
Steel Company, the latter having extensive 
facilities for supplying steel rails. 

Some large rail orders have already beei: 
placed. In the Chicago district it is reportea 
that orders for about 125,000 tons of rails 
are now on the books, and it is believed. that 
before the end of the month this volume of 
business will have extended to about 300,000 
tons. The New York Central has made in- 
quiry for 125,000 tons of rails, and the poten- 
tial business of the Pennsylvania can prob- 
ably be measured in the neighborhood or 
225,000 tons. Reading, Norfolk & Westerr, 
the Long Island, Baltimore & Ohio, ana 
other roads are in the market for rails, and 
it is on the basis of this heavy demand that 
the prediction is being made that the steei 
rail capacity of the country will be booked 
up for a considerable time to come, this sort 
of business providing a very good backlog 
for the Winter. 

Structural steel awards last week were 
heavy, and some large tonnages were or- 
dered by manufacturers of agricultural im}. 
plements. Also there is a big demand fo 
steel from the automobile industry, particu- 
larly from manufacturers of parts, who are 
apparently stocking up ta meet demands for 
the first six months of 1923. From time to 
time price advances in particular products 
come {o light, and last week there was an 
advance of $7 a ton in the price of iron pipe. 
The price level of ‘steel products is thus 
steadily rising. Composite figures show tha. 
the advance has been gubstantial from the 
low point of the year, and present prices are 
not very far removed from the high level of 
1921. owever, quotations are not by any 
means at the peak of the war period, ana 
there is no likeljhood that any advances will 
be reegorded which will bring the price lever 
ef products to that prevailing during the war 
years. There is no chance for a runaway 
market, at least, so far as present indica- 
tions are ceneerned, and the reduction in 
premjum prices would seem to indicate that 
ateel manufacturers were determined to hola 
quotations within reasonable bounds. This 
is not to gay, however, that price advances 
rom the present levels will not be seen. 
nm the contrary, everything appears to indi- 
cate that prices will move forward for the 
reason that wages are high and labor is the 
chief item of cost entering into the manu- 

facture of iron and steel. 


Money 


HE call money market firmed up last 
week, a high of 6 per cent. being 
touched at one time, as compared with 

an opening rate of 3% per cent. This 3% per 
-cent. rate was the lowest that had obtained 
since Aug. 20, but as the week progressed 
there was some heavy calling of balances 
here by interior institutions, and toward the 
close of the week there was a temporary 
scarcity of demand funds. In part, the up- 
turn was due to influences not usually hav- 
ing a bearing on the call money market. 
There was undoubtedly some withdrawal of 
funds to cover the demands to meet pay- 
ments on goods removed from the Custom 
House so as to get ahead of the new tariff. 
The flow of funds from New York was in- 
fluenced, too, by the low renewal rate which 
has ranged around 4% per cent., which often- 
times does not prove attractive enough to 
interior institutions to cause them to leave 
funds here for any length of time, particu- 
larly if they have use for funds in their own 
home centres. It has always been the case 
that a low call money rate here tended to 
drive funds from the New York market, and 
the only thing that has prevented this for 
some months past has been the lack of de- 
mand for funds in the interior. It was there- 
fore a case of either having them idle at 
home or out at a low interest rate in New 
York. There has been, however, some 
change in the situation of late in that the 
crop movements are beginning to make 
greater demands, and it is not improbable 
that there might be a further tightening up 
in call money, but it will probably be of 
only temporary character if it does come. 
_The money market is in an excellent posi- 
tion and the stock market apparently will 
feel no pinch for demand funds wherewith 
to carry on its operations. Time money last 
—— = showed 7 firming up, a 6 per cent. 
rate ing quoted, which is 1e 2 
since Feb. 23. — 


Foreign Exchange 


jer gers ruled in the foreign ex- 
change market last week, Euorpean rates 

particularly failing to develop a definite 
trend. However, there was heaviness appar- 
ent, which was, no doubt, a reflection of the 
Near East situation. On the whole, however, 
the foreign exchange market might be termed 
steady in the face of such a crisis as de~ 
veloped there. Certainly there was much i 
the outlook to raise doubts, but such fluctua 
tions as did take place had none of the wide 
swings as would be apparent if a state of 
war were really in prospect. 

Sterling opened the week at $4.41%, and 
rose to by the mid-week, but on 
Thursday and Friday practically all of this 
recovery was eliminated. Francs ranged be- 
tween 7.67% and 7.52, the movement of the 
rate on Paris apparently being influenced 
to some extent by the London rate. Lire, 
on the other hand, went to a new low for the 
year at 4.16%, but on Thursday rallied to 
4.24. Exchange on Berlin held close to 
— of a cent, despite another tremendous 

crease in mark circulation. 

The Spanish, Holland, Scandinavian and 
mid-European rates were irregular, and the 
same was true. of the South Americans and 
Far Easterns. adian exchange practi- 
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cally touched par last week, getting up to 
99.98 cents. 

* The movements of exchange at the present 
time, so far as basic cases are concerned, 
are somewhat clouded. It is quite probable 
that one of the factors making for the 
strength of sterling has been that remit- 
tances due Germans have been made in Lon- 
don in sterling. This has been the case with 
reference to many payments to individuals, 
and if it is true in the case of individuals 
it is undoubtedly true that some German 
firms have been adopting a similar policy, 
and this would make for a supporting in- 
fluence on sterling. The case of Germany 
has in no wise changed. The steady increase 
in paper circulation goes on, and except far 
such advance in marks as is occasioned by 

4 speulative covering, there can be nothing in 
the ultimate analysis but a definite down- 











. ward trend. 

From the position of Italy, as related to 
the Near East crisis, it might be inferred 
from the weeks movement in lire that the 
low price was a reflection of the unsettle- 
nent in Asia Minor. However, the lire have 
been moving down for many weeks, and while 
the Near East crisis may have played a part 

i this cannot be held wholly accountable for 
the further drop in exchange on Rome 

Shipping 

HE Shipping Board has reached settle- 

ments with five of the last nine so- 

called. pioneer steamship companies 

While public announcement has not been 

made, it has been learned that the Oriental 

Navigation Company of New York ‘vas one 

of the successful American shipping lines to 

avoid seizure of its vessels [he Oriental 

Line issued bonds more than a year ago and 

cffered them on the open market The in- 

dications are that the board will seek to 

regain possession. this week of the s sold 

to four of the companies on the deferred 

1 purchase plan when tonnage was being 

ea * quoted at top prices. 

The Williams Steamship Wompany the 
American Fuel Oil and Transportation Com- 
pany, the Atlantic Fruit Company, Movre & 
McCormack, J. E. Dockendorf, J. & *. Audi- 
tore and the North Atlantic and Western 

A Steamship Company are the other cou panies, 

| which have been in negotiations for a final 

; acttlement. Five of the nine companies sub- 
mitted a proposition to the Ship joard 
that was found satisfactory. 

The passage of the Permanent Tariff bill 
is not expected to improve shippirg con- 
ditions, because it is believed that the higher 
rates will serve to cut down the lume of 
the incoming cargoes. The k of balance 
in the foreign trade has s ed to place 
American shipping at a handicap and to 
make the outbound freight rates higher than 
those the principal competitors of America 
have in the foreign markets. Three tons 
of freight are exported for every one brought 
in. This condition has served to make 

- freight rates higher on the outbound goods 

; because the steamship lines have to provide 

| 7 an offset for the losses sustained in bring- 
; ing in small cargoes. 

President 


While it has been reported that 


g Harding will call an extra session of Con- 
; gress after the elections are over in Novem- 
there has been no definite announce- 





ber, 
— ment to this effort. The Presi 
-, to have been encouraged by the reports, 
1 which have been received from the more 
doubtful sections of the United States, but 
there is still apprehension as to the ability 
.of the pro-subsidy element in the Senate to 
have the bill enacted. It is believed that 
the President will be able to force a pas- 
: sage of the subsidy in the House of Repre- 
| sentatives. Chairman Lasker has predicted 
that the House will have passed the sub- 
sidy program by Thanksgiving 
Another old American steamship company 
has entere * the intercoastal trade from ports 
on the Atlantic to the Pacific. The Munson 
Steamship Line has assigned the Munaires, 
Munindies, Mundella and Munrio to the new 
service which it is establishing. It is under- 
stood that the Shipping Board shortly will 
withdraw the Government-owned tonnage 
from the coastwise trade, as the private lines 
are willing to guarantee a permanent, regu- 
lar service from all of the ports now being 
served. 
There are accumulating signs of more sta- 
bility in ocean freight rates but the situa- 
> tion is still Spotted. Amnouncement has been 
made that the rates of many commodities 
will be cut 20 per cent. on the San Domingo 
trade It is believed that the Continental 
lines will cease quoting open rates after Jan. 
1, This should prove to be helpful to the 
freight market. 
Further particulars of the proposed 
| 000,000 new American transatlanti t 
ship company have been given by Chairman 
Lasker of the Shipping Board In a letter 
to Senator Jones, Mr. Lasker stated that the 
promoters of the company asked the Ship- 
ping Board if it would loan $25,000,C00 from 
| the Loan Construction Fund, provided 
invested $45,000,000 of their own in new 
vessels, two of which would be of 70,000 tons 
register. Chairman Lasker stated that while 
he would not stand as a guarantor of the 
successful formation of the new company, he 
had a wholesome respect for the men seek- 
ing to raise the capital. He qualified his 
remarks by stating that the ships would not 
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$ be built, in all likelihood, unless the Ship 
= Subsidy bill were passed. 

While Commissioner Thompson of the Ship- 
ping Board announced he would recommend 
the reconditioning of the two ex-German 

7 liners, Mount Vernon and Agamemnon, for 
the transatlantic service, Chairman Lasker 
- has indicated he would not sanction the pro- 
posal. It was pointed out that the expendi- 
eae ture of more than $100,000 by the Shipping 


Board would necessitate the direct authoriza- 
tion of President Harding. Chairman 
Lasker stated that he would oppose the use 
of apy more capital to provide additional 
shipping facilities to be operated by the 
Government. 

The War Department has announced that 
it will sell on Oct. 2 five old transports— 
three of which were acquired for the pur- 
poses of transporting troops to Cuba in the 
Spanish-American War. The vessels are the 
three 7,500-gross ton ships Sherman, ex- 
Vobile; Sheridan, ex-Massachusetts; Logan, 


ex-Manitoba; the 4,805-ton vessel Buford 
formerly the Michigan, and the 4.126-ton 
steamer Crook, the ex-British Roumania. 


In view of the age of the eransports, it is 
not thought that more than 250,000 will 
be realized upon all of them. 

The Government will send representatives 
to London for the international conference 
there in October on a standard bill of lading. 

earings were held last week by the Shipping 

oard at Washington, but there was no 
unanimity of opinion as to what the Amer- 
ican representatives should insist upon. The 
Hague Rules have been amended and the 
new rules are to be discussed with the 
yiew of having all nations accept them. 


The Legislative Week 


Special Correspondence of The Annalist. 
WASHINGTON, Sept. 23. 

RESIDENT -Harding signed the 

Fordney-McCumber Tariff bill, offi- 
cially known as the Tariff act of 1922, 
and the law went into effect yesterday. 
He declared the elastic provisions of the 
law, giving the President power to raise 
and lower rates, to be the “ greatest con- 
tribution to progress in tariff making in 
the nation’s history.” The conference re- 
port upon the tariff was adopted by the 
House by a vote of 210 to 90 and by 
the Senate by a vote of 43 to 28. When 
the conference report first appeared in 
the House it contained once more the 
dye embargo provision that had been 
voted down previously by both houses 
and, by an overwhelming non-partisan 
vote, the bill was returned to conference 
for elimination of the dye embargo 
feature. The Tariff bill became a law 
twenty months after work was first be- 
gun upon it in the House. 

The Bonus bill was vetoed by the 
President. His veto was sustained by the 
Senate although overriden by the House. 
“The simple truth is,” said the Presi- 
dent in his veto message, “ that this bill 
proposes a Government obligation of 
more than four billions without a pro- 
vision of funds for the extraordinary 
expenditure which the executive branch 
of the Government must finance in the 
facc of difficult financial problems, and 
the complete defeat of our commitments 
to effect economies.” 

President Harding revealed that the 
Treasury Department estimated the cur- 
rent fiscal year might end with a def- 
icit of $650,000,000. Orders were sent to 
bureau chiefs to confine their expenses 
for the remainder of the year as nearly 
as possible to “mandatory” activities. 
Preliminary estimates for next year’s 
revenues are $3,100,000,000, and the esti- 
mates from all departments and Gov- 
ernment agencies are for a sum $600,- 
000.000 in excess of that amount. 
Brig. Gen. Lord, Director of the Budget, 
has pared these items down to the esti- 
mated revenue for the fiscal year 1923. 

The President signed the Capper- 
Tincher bill which provides for super- 
vision by the Secretary of Agriculture of 
the trading in grain futures by the 
Chicago Board of Trade and other grain 
exchanges in the United States. By the 
President’s signature, the Dyer Chinese 
trading bill became a law. This measure 
provides for Federal incorporation of 
American companies doing business in 
China and exempts them from certain 
Federal taxes on profits derived. 

Congress was asked by the President 
to appropriate $42,430,000 for the refund 
of taxes illegally collected and $45,518 
“as an act of grace” in the payment of 
claims of nationals of Spain, France and 
Great Britain and other countries arising 
out of the American occupation of Vera 
Cruz in May, 1914. 

House managers of the conference 
committee on the River and Harbor bill, 
reduced the authorization for the Cape 
Cod Canal by $2,500,000, refused to agree 
to the purchace of the Dismal Swamp 
Canal, and dec’ined to accept the Senate 
medification of the proposed deepening 
of the East River channel in New York 
City. 

The House passed and sent to the 
President a bill extending for three 
vears the time in which the North River 
Bridge Company might construct a 
$150,000,000 biidge connecting New York 
and New Jersey. 

Representative Ansorge of New York 
proposed a Constitutional amendment to 
déprive Congress of the power to make 
tariff schedules. Under this proposal 
Congress would determine only whether 
a tariff should be based upon principles 
of protection or for revenue only, with a 
permanent tariff court, appointed for 
life, working out the details of rates of 
duty. 

Chairman Langley of the House Public 
Building. Committee informed President 
Harding that an attempt waquld be made 


at the next session of Congress to pass a 
public buildings bill carrying a total of 
between $80,000,000 and $100,000,00% 
Representative Keller of Wiscor 
presented impeachment charges agai! 
Attorney General Daugherty as a re 


of the injunction against the striking 
railway shopmen. Samuel Untermyer 
offered to represent Mr. Keller befor 


the House Judiciary Committee 
when that body deferred a hearing upon 
impeachment charges until the Decemb 
session, Mr. Untermyer withdrew | 
offer. 

The Winslow-Cummins Coal bill pro 
viding for a Federal fuel distributer ar 
modification of the Transportation act t 
give the Interstate Commerce Comm 
sion power to withhold priorities from 
shipment of “profiteering coal” w: 
passed by Congress. The Administration 
bi!l providing for a Federal Fact-finding 
Commission to study the coal industr 
was sent to the President. 

Congress adjourned sine die yesterda 
Conferences were held at the Whit 
House relative to summoning Congr: 
for a special session Nov. 15 for cons 
eration of the Shipping Subsidy bill ay 
propriations and amendments to th: 
Transportation act. 

President Harding let it be known tl 
the United States would not participat: 
actively in the settlement of politic 
and military difficulties 
East. 

Secretary Mellon announced that 
scriptions for 3% per cent. Trea 
certificates aggregated more than $50\ 
000,000 and that, on Oct. 1 the 
prices of Treasury savings certific 
would increase. 

Chairman Lasker of the United Stats 
Shipping Board announced that tl 
Leviathan would be 
time to engage next Spring in the tran 
Atlantic trade. It is not decided whether 
her European port will be German 
British. 

At a conference with Secretary Hoover 
at the Department of Commerce repr: 
sentatives of the Carriers’, Manufax 
turers’ and Shippers’ Associations an 
Chambers of Commerce agreed to forn 
committees under the leadership of the 
United States Chamber of Commerce t 
co-operate in coal movements and coal 
orders during the fuel shortage. 

Justice John H. Clarke of the Units 
States Supreme Court was succeeded 
former Senator George Sutherland 
Utah. 
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Stocks Tran saction § —Bonds 


STOCKS, SHARES 
Ended Sept. 23, 1922 
1922 1921 192¢ 
253,160 594,200 1,030,274 
079 497 ,005 744,00 
S71 572,701 4 O9 
057,728 563,650 934,740 
44°) 596,942 I Ao 
{ Ly NM) 4. 


5,698 4,320,459 





O78 123,378,713 160,7 





NDS (PAR VALUE) 
1,100 $14,370,900 $12,685,000 
400 15,070,250 9.653.100 
T65 16,878,750 15,190,000 
7, COOK 15,852,700 16,038.150 
SS, 060 14,654,400 16,0. ano 
200 6 249,600 10,1 
7,62 $83,076,600 $79.7 OK 
8,377 2,231,399, 195 2,666,452,900 
alings compare as f g 
z week last year 
22 Sept. 24,’21 Char 
200 $23,799,000 +$10.4 
2. 52,254,100 31.95 
wo) 7,016,500 4 4.013.000 
000 7.000 4 10.00% 
67.625 $83,076,600 $17,508,97 
Stocks— A verages—Bonds 
TWENTY-FIVE RAILROADS 
Net Same Day 
Ow Ch’gs Last ¥ 
i 1.01 65 
4 58 
8.99 ot 1 
8! 1.24 
01 
E Y-FIVE INDUSTRIALS 
, 7 105.95 1.8 
ot 106.95 4+-1 4.4 
5.97 107.19 24 
$8 105.49 —1.70 
4.67 105.44 1 
GS 1045.11 + 47 
OM ED AVERAGE — 50 STOCKS 
$2 87.30 1.45 
iM BAO + a i , 
yN $8.19 4 10 
86.63 86.72 1.47 
45.00 86.80 4 OS é 416 
M45. Be 87.16 t+ Ki 414 
DS—FORTY ISSUES 
ame 
Net Day 
‘lose Change 1921 
82.30 14 7 49 
82.35 + C 
82.41 + O08 
82.54 + 13 
$2.47 O07 
82.44 0S 
Ste rly Highs and Lows—Bonds 


Kt - 40 BOND 
Low High Low 

6.21 Jan. 82.54 4°e¢. This 

35 June 76.31 Nov. 67.56 





2.70 Dec. 73.14 Oct. 65.57 May 
69.73 Jan. 79.05 June 71.05 De 
64.12 Jan. 82.36 Nov. 75.65 Sep 
7.43 Dec. 89.48 Jan. 74.24 De 
80.91 Apr. 89.48 Nov. 86.19 Ar 
8.99 Feb. 87.62 Nov. 81.51 Jan 
7.41 July 89.42 Feb. 81.42 De 
63.09 June 92.31 Jan. 85.45 Doc 
BORGO. secdsue 
© 60.57 Bep. .cceses 


Transactions on Out-of-Town Markets 


Baltimore 


STOCKS 


Sales High Lo 
326 Arundel Corp ..... ‘ 97 
40 Baltimore Tube > 19% 
134 Baltimore Tube pf. -. 51% } 
40 Baltimore Elec pf.. 411% $1 
237 Benesch (I) pf..... 26 , 
40 Cen Teresa Sugar pf 2% 


172 Chesapeake & Pot T pf.110 
57 Com Credit ....... 65 
1,314 Com Credit pf...... 27 


20 Com Credit B... 27% 
211 Con Coal. err 88% & 
145 Con Power.......... 119 

188 Con Power 8% pf 119 8 
129 Con Power 7% pf. 108 7 


40 Cosden pf, new 102 
370 Cosden & Co pf.. 5% 
10 Com Trust ... 60 


10 Elkhorn Corp pf... 38 ~ 
70 East Roll Millis 21 20 
120 East Roll Mills pf 60 be 


20 Equitable Trust.... -. 40% 10) 
140 Finance Co of Am oo on 3 
20 Finance & Gty pf 20 2¢ 
100 Fidelity & Deposit 11 11 
21 Houston Oil pf.... 2 Hw 
300 Indiahoma Ref...... : 
57 Maryland Casualty 92 
49 Mfrs Finance....... 
140 Mfrs Finance Ist pf. 26% % 

50 Merch & Min Bank, : 

5 Vt Vernon C eae 
114 Mt Vernon CM pf.. 
172 Mon Pow pf...... 
135 New Amsterdam Cas 








10 Old Town Bank,.... 14} 
40 Pa W & Pucccccsss Sea 5 115 
840 Un Railways & Elec..... 21% 2 
9 Union Bank ......... ..150 150 
63 U S Fidelity & Gty. 142 14 
130 Wash, Balt & A... 17 15 
60 Wash, Balt & A pf..... 32% 3 
287 West Bank ...... P 32 32 
BONDS 
$500 Arundel S & G 6s...,..100 om 
3,000 City 3%s, 1930.......... 95% 95% 
2,500 City 4s, 1951......... -. 983 Qs, 
15,000 Con Coal ref 5s.... 92% 91% 
2,000 Con Coal 4%s...... "| 926 N24 12 
7,000 Con Coal cv 6s.........100 100 10% 
2,000 Con Gas 5s,........ +» -100% 100% 100% 
1,000 Con Gas 4%5s........ . 92% 92% 92% 
19,500 Con Power 6s, 1949......107 105% 105% 
24,000 Con Power 7s....... . 100% 160 109 





Pittsburgh 


STOCKS 


High Low st 
pf 105 10 D 

lass Ma SO 7 

Glass Ma pf 92! " 
as 10% 
& Zinc ti% 
3% 

pf . 26 4 

Brewing... 44 ‘ 

rewing pf 16 15 








I < ‘ 
‘ 12 12 
saz q 1 
5 < 14 
8 Pre &@ W Pi. .cce- 35 th 35] 
se Air Brake.102% 101 1021 
ghouse Electric. . 62 62% 62% 
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C. F. Cuicos & Co. 


The Oldest House in America Dealing 
Eaclusively in Government Bonds 


New York—Boston—Pittsburgh 
Detroit—Chicago—St. Louis 





ROBINSON & CoO. 


U. S. Government Bonds 
Investment Securities 


New York 


KRechauge 


26 Exchange Place 


Members New York Stock 














| C.B. RICHARD & CO. 
Established 1847 
29 BROADWAY, NEW YORK 
FOREIGN 
BONDS 
Quotations on Request 
Phone Whitehall 500 














‘Bank and Trust Co. 
Stocks 


CLINTON GILBERT 


2 Wall St., N. Y. Tel. 4848 Rector 











Jerome B. Sullivan 


FOREIGN a. 4 
GOVERNMENT, 
42 ee - NEW 7 YORK 


Tel. Broad 1723-4; 7130-9; 5234-5 





New England Securities 
Bought—Sold— Quoted 
WITHINGTON & CO., 


27 State St., Boston. 

















Seranton Ky. 5's, 1947. 
Columbus Ry. 4's, 1939. 
Colaumbas Ry. Pr. & Lt. 5's, 
Kansas City Pr. & LA. 5's, 


mMeCowneCo. 


Land Title Bldg., Philadelphia, Pa. 
Members Philadelphia Stock Exchange 


1940, 
1952. 














Southern Railway Cons. 5s, 1994 

Colorado & Southern 4%s, 1935 

New York Cent. Ref. 4%s, 2013 
VILAS & HICKEY 


Members of New York Stock Exchange 


49 Wall St., New York. Tel. Hanover 8061. 








wae 

Yadkin River Power ist 5s, 1941} 
Kansas Gas & Electric Pfd. 
International Shoe Com. & Pfd 


John Nickerson, Jr. 
61 Becadway, New York. Bowl. Green 6840 | 











NEW YORK & HARLEM 
BENNETT M. MINTON 


Broad 4377 30 Broad Street 











will 
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Vuotations are 


be reflected at the 
n Market, Annalist, 


Advertisements acceptea only from dcalere and brokers of recognized standing. 
as of the Friday before publication. 
opening of the market on Monday. 
165 Broadway, New York City. 


Changes occurring on Saturday 
Advertising Department, 








ADVERTISEMENTS. 


ADVERTISEMENTS. 





Open Security Market 


Bonds 








UNITED STATES AND TERRITORIES 












Bid Offered 
Consol. 2s, April, 1930 103% 103%, Cc. F. Childs & Co., 120 Broadway, N.Y.C . Rector 6731 
Conversion 3s, 30 days from date al 
of issue 93% DK ') PF. Childs & Co., 120 Broadway, N.Y.( Rector 6731 
Old 4s, 1925 ° 104 104% Cc. F Childs & Co., 120 Broadway, N.Y.( Rector 6731 
Liberty 2d 4%s, 1927-42 100.14 100.16 Cc. F. Childs & Co., 120 Broadway, N.Y.¢ . Rector 6731 
Liberty Ist %%s, 1932-47.. 101.34 101.46 Cc. 1°. Childs & Co., 120 Broadway, N Y.¢ Rec’ or 673 31 
Liberty Ist 4%s, 1932-47 100.56 100.66 Cc. F. Childs & Co., 120 Broadway, N Y c Rector 
Liberty lat-2d 4\s, 47 100 101 Cc. F. Childs & Co., 120 Broadway, N.Y.¢ Rector 
Liberty 2d 4%s, 1921-42 . 100.14 100.16 c F. Childs & Co., 120 Broadway, N.Y.( Rector 
Liberty 3d 4\%s, 1928 100.24 100.28 Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 
Liberty 4th 4% 33-38 100.58 100.62 c. F Childs & Co., 120 Broadway, N.Y.¢ Rec‘ or 
Victory 44s 100.70 100.72 Cc. 1. Childs & Co., 120 Broadway, N.Y.¢ Rector 
Victory ’ 100.30 100.32 Cc. F. Childs & Co., 120 Broadway, N.Y.( Rec‘ or 
P s i03 103% c. © Childs & Co., 120 Broadway, N.Y.¢ Rec’or 
P: 2% 4% Cc. F. Childs & Co., 120 Broadway, N.Y.( Rector 
Hawaiian 5%s Quoted on rq c. . Childs & Co.. 120 Broadway, N.Y.( Rector 
Philippine 4s Quoted on rq Cc. F. Childs & Co., 120 Broadway, N.Y.( tector 6 
Philippine 5%s, 1041 107% 108% Pynchon & Co., 111 Broadway, N.Y.C Rector 81: 
Porto Rico 5%s Quoted on rq Cc. F. Cnilds & Co., 120 Broadway, N.Y.C. Rector 6731 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES : 
AUSTRIA 
Austrian ts, Treasury 1% 3% Cc. B. Richard & Co., 29 B'way, N.Y.C....Whitehall 500 
3 Dunham & Co., 43 Exchrnge P!l., N.Y.C Hanover 8300 


trian 


6 Treasury 2 


ARGENTINA: 













Danish C 





























Argentine Recession 4s f 3% 
Argentine is TSO) 1900 us tA 
Argentine 4s, 1896-1900 iO% 61% 
Argentine 4s, 1807 1 of 
Argentine 4s, 1897 61% 
Argentine 4s, 18097 61% 
Argentine 5s, 1045 (large) 7TO% 
rentine Ss, 1945 (large) 7h#% 
Argentine 5s, 1945 (£20 pieces) 78% 
Argentine ss, 1045 (large) SOT, 
Argentine 5s, 1909 (small) TR% 
Argentine 5s, 1909 (small) TR% 
Argentine 5s, 1945 (listed) &2 
\rgenting 5s, 1245 (listed) 82% 
BELGIUM 
Belgian Restoration 5s, 1919 62% 64 
Belgian Restoration 5s, 1919 63 66 
ian Restoration 5s, 1919 62% 64 
Belgian Restoration 5s, 1919 63 67 
Belgian Premium 5s, 1920 69 72 
Belgian Premium 5a, 69 72 
=~ igian Premium 5s, 70% 72% 
Beigian Premium 5a, 69 72 
gizen pager 6s, 1925 19% 100 
felgian T%s, 194 104 104% 
belgian 8s 1941. 103% 104 
Belgian 8s, 1941 . 103% 104% 
BOLIVIA: 
Bolivian 6s 1920 8%% 8% 
Bolivian 6s, 1940 7 78 
BRAZIL: 
Brazil 48, 1880 $:51Q 45% 
Brazil 4s, ISS89 43% 44 
Brazil 4s, 1889 43 44 
Brazil 4s, 1910 1% «423 
Brazil 4s, 1910 . 42 43 
Brazil 4s, 1910 ‘ 41% 42 
Brazil 4s, 1911 20 25 
Brazil 4s, 1911 ° 20 25 
razil Recession 4s 421 43% 
Br. zil Recession 4s 421% 42 
Brazil Recession 4s 42 43 
Brazil 4%s, 1883 1H3q 47% 
Brazil 4%s, 1883 16% 47% 
Brazil 4%s8, 1883 - Hilg 47 
Brazil 4%s, 1883 4tily 47 
Brazil 4%s, 1888. 46%, 47% 
; 4%s, 1888 46514 47% 
5s, 1895 51% «1% 
is, 1895 ‘1 51% 
8, 1895 : 51% 52 
s, 1903. . HO% 61% 
5s, 1908 ‘ Ho 62 
5s, 1903 . 0 63 
5s, 1908 ° ee . D4 58 
5s, 1908 eves 23 38 
Brazil 5s, 1913. ° 51% 52% 
Brazil 5s, 1913 es ° 51 52 
Brazil 5s, 1913 ‘ , 53 ot 
Brazil 5s, 1914 . ; 8 62 
Brazil 8s, 1941 were ses 102% 108 
CANADA: 
Caneda 5s, 9T% DRG 
tanada 5s, 18% 100 
Canada 5s (external) 100 100% 
‘anada 5s (interna!) OT% OS® 
Canada 5s oy 100% 
C nada 5s, 1952 9% 100 
anada 5s, 99% 100% 
anada 5s, 99% 100% 
Canada >%s ou 100 
Canada 5%5s 100% 101% 
Canada 101% 102 
C nada 108 104 
‘anada 99% 100% 
Canada 105 106 
CHILE: 
Chile 5s, 1911 65 
Chile &s, 1941 104 
hile Cedulas 8s, J. & D 134 
Chile Cedulas 8s, M. & 8 134 
Chile Cedulas 8s " 134 
CHINA: 
China 4s, 1895 71 75 
China 4s, 18% 71 74 
’ 1913 62 64 
ri 1913 63 65 
1913 61) 63 
( Hu-Kuang Ry. 5s 52% 3 
hina Govt. Hu-Kuang Ry. 5s 2 He 
‘hina Govt. Hu-Kuang Ry. 5s 
1951 (small) . | 
hina Govt. Hu-Kuang Ry.5s,"5! H2Y% 
China Govt. Hu-Kuang Ry. 5, 
1951 (small) oa ° ° o2 54 
CUBA: 
Cuba 5s, 1905 68% 70% 
Cuba 5s, 1918 es 75 7 
Cuba 6a, 1917 82% 5% 
Cuba tis, 1917.. . : 81% 83 
COSTA RICA: 
Costa Rica 5s, 1911 59% 61% 
Costa Rica 5s, 1911 + 62 
COLOMBIA: 
Colombian Govt, 6s, 1947 62 4 
CZECHOSLOVAKIA : © 
Czechoslovakia 4%s . 23 28 
Czechoslovakia 4%s 28 
Czechosjovakia 4%s ‘ 2 28 
Czechoslovakia fis . ae 24 20 
Czechoslovakia 68 .. ‘ _— 24 28% 
DENMARK: 
Denmark 3%s ne : 15% 17% 
Denmark 3%s .. oe . 1% 17 
Denmark 8s, 1945... lit 111% 
Denmark 8s 110% 111% 
on. Municipal Ss. . . 108% 100% 


Dunham & Co., 
A. A. Housman & 
Pynchon & Co., 111 
Pynchon & Co., 111 
Dunham & Co., 
A. A. Housman & ¢ 
Dunham & Co., 
A. A, Housman & ¢ 
Dunham & Co., 
Pynchon & Co., 111 
Pynchon & Co., 111 
A. A. Housman & (€ 
A. A Housman & 
Pynchon & Co., 111 


rey? & Co., 

A. Housman & C 
oe. B. 
Pynchon & Co., 111 
Vunham & Co., 
A. A. 
Jerome B. 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 








A. Housman & Co., 


A. A 
A. A 


Dunham & Co., 
A 


Pynchon & Co., 111 
Dunham & Co., 
A. A 
Pynchon & Co., 111 
Pynchon & Co., 111 
Dunham & Co., 
Pynchon & Co., 111 
Dunham & Co., 
A. A. 
Dunham & Co 
A.A 
Pynchon & Co., 111 
Dunham & Co., 
A. Av Housman & ¢ 
Pynchon & Co., ili 
Dunham & Co., 
A. A. Housman & C 
ryagee & Co., 111 
Dunham & Co., 

A. A. Housman & C 
a hon & Co., 111 
A. Housman & C 

| 8. & Co., 111 
Dunham & Co. 
4. A. Housman & C 
Pynchon & Co., 111 
“A. A. Housman & C 
Pynchon & Co., 111 


Pynchon Co., 
Pynchon Co., 
Pynchon Co., 
Pynchon Co., 
Pynchon Co., 
Pynchon Co., 
Pynchon = 


Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 


RP Re Re Re Re Re Re Rp Re Re Re Re Re 
2) 


A. Housman & C 
Pyne hon & Co., 111 
A. Housman & C 
A A. Housman & C 
Dunham & Co., 


A. A 
ae hon & Co., 111 


A. Housman & Co., 


et. & Co., 111 
Dunham & Co., 
Pynchon & Co., 111 
A. A 


A.A 
Dunham & Co., 


Dunham & Co., 43 Exchange Pl., ‘N.Y.C... 
A. A. Housman & Co., 20 Broad St., N.Y.C. 
A. A. Housman & Co., 20 Broad St., N.Y.C. 
A. A. Housman & Co., 20 Broad St., N.Y.C.. 
A. A. Housman & Co., 20 Broad St., N.Y. 

A. A. Housman & Co., 


Pynchon & Co., 111 


A.A 


Dunham & Co., 
Pynchon & Co., 111 
Cc. B. 


Dunham & Co., 


A. A. Housman & Co,, 20 Broad St., 


Pynchon & Co., 111 
Pynchon & Co., 

Ay A: 
Pynchon & Co., 111 


43 Exchange P'1., 
Sullivan & Co., 
43 Exchange PI., 


Housman & Co.,, 
Sullivan & Co., 


Housman & Co., 
Housman & Co., 


43 Exchange PL, 
A. Housman & Co., 


43 Exchenge PIl., 


Housman £ Co., 20 Broad St., Py 7G 


Housman & Co., 


Housman & Co., 


43 Exchange PI., 
‘v., 20 Broad St., N.Y.C 


43 Exchange P'1., 


Housman & Co. 


43 Exchange P!., 
Housman & Co., 


Housman & Co., 
43 Exchange P1., 


“Housman & Co., 


43 Exchange P!., 
Richard & Co., 


C. B. Richard & Co., 
43 Exchange Pi., 


Housman & Co., 20 Broad St., 


43 Exchange P1l., N.Y.C. 
Co., 2% Broad St., N.Y¥.C 


Broadway, N. 
Broadway, N 


Ze 
"Q0 


M.F.6... 
‘o., 20 Broad St., N.Y¥.C 
42 B’way, N.Y.C 
Broadway, N.Y.C.. 

N.Y.C 

N.Y¥.C 
N.Y.C 


20 Broad St., 
42 Bway. 
Broadway, N.Y.C 
Broadway, N.Y C.. ~en 
Broadway, N.Y.C.. 
Broadway, N.Y.C. 


20 Broad St., N.Y 
20 Broad St., N.¥ 


N.Y.C.. 


20 Broad St., N.Y.¢ 
Broadway, N.Y.C..... 
N.Y.C.. 


Broadway, N.Y. 
Broadway, N.Y S: 


43 Exchange Pl., N. d- Cc 
Broadway, N.Y. 
43 Exchange Pi., N. ¥ C.. 
20 Broad St., N.¥.C 
., 43 Exchange Pl., N. Y Cc. 


20 Broad ‘st me % P:. 
Broadway,  & F > 
N.Y.C.. 


Broadway, N.Y.C 


43 Exchange Pl., N.Y.C 


0., 20 Broad St., Rey Y.< 
Broadway, N Sf 


43 Exchange PI., N'Y -C. re 
4o., 20 Broad st a 


Broadway, N.Y.C 


o., 20 Broad St., N Y.c 


Broadway, N.Y.C 


43 Exchange Pl., N. v6. ; 
N.Y.C.. 


0., 20 Broad St., 
Broadway, N.Y.C.... 
c., 20 Broad St., 
Broadway, N.Y.C 


Broadway, N.Y. 
Broadway, N.Y 
Broadway, N.Y. 
Broadway, N.Y. 
Broadway, N.Y. 
Broadway, N.Y.C 
Broadway, N.Y.C 
Broadway, N.Y.C 
Broadway, N.Y.C 
Broadway, N.Y.C 
Broadway, N.Y.C 
Broadway, N.Y.C 
Broadway, N.Y.C. 
Broadway, N.Y.C 


o., 20 Broad St., N.Y.C. 


Broadway, N.Y.C. 
o., 20 Broad St., N 


¥ ¢ 
o., 20 Broad St., N.Y.C. 


N.Y.C 


20 Broad St., 
Broadway, ss. 
20 Broad St., N.Y¥.C 
Broadway, N.Y.C..... 
N.Y.C 
Broadway, N.Y.C 


20 Broad St., 
N.Y.C. 


Broadway, N.Y. 
20 Broad St., N.Y¥.C 


N.¥.C. 
Broadway, N.Y -C 
29 B’way, N.Y.C. 
29 B’way, N.Y.O,... 
N.Y.C,., 








Broadway, N.Y.C 
Broadway, N.Y.C..... 


Broadway, N.Y.C...., 


20 Broad St., N.¥.C. 


N.Y.C.. 





N.Y.C. 


20 Broad St., N.Y.C.. 


N.Y.C. 


20 Broad St., N.Y.C. 
Cc 


Hanover 


8300 


Rector 6330 


Rector 
Rector 


£12 


813 





43 Exchange P'1., }...Hanover 8300 
So., 20 Broad St., N.Y.C..Rector 6330 
48 Exehange P}., N.¥.0...Hanover 8300 
‘o,, 20 Broad St , N.¥.C..Rector 6330 
43 Exchange Pl., N.Y.C...Hanover 8300 
Broadway, N.Y.C Rector 813 
Broadway, N.Y.C .Rector 813 
tv., 20 Broad St., N.Y. Rector 6336 
to., 20 Broad St., N.Y Rector 6330 
Broadway, N.Y.C -Reetor 813 


Hanover 38300 
.Rector 6330 
Broad 7130 


Rector 


813 


Hanover 8400 
Rector 6330 
Broad 7130 


-Rector 
.Rector 
- Rector 
Rector 


813 
813 
813 
813 


Rector 6330 


Rector 6330 
.Rector 6330 


Hanover 8300 
Rector 6330 


i. -Rector 


813 


Hanover 8300 


Rector 
-Rector 


Rector 6330 


813 
813 


Hanover 8300 


Rector 


813 


". Hanove r 8300 
Rector 6330 
Hanover 8500 
Rector 6330 


.--Rector 


813 


Hanover 8300 
. Rector 6330 


- Rector 
Hanover 


813 


8300 


.Rector 6330 


- Rector 


813 


Hanover 8300 


-Rector 


-Rector 


Rector 6330 


813 


-Rector 6330 


813 


Hanov er 8300 


Rector 


Rector 6330 


$13 


.Rector 6330 


-Rector 


-Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
-Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 


Rector 


Rector 6 
.Rector 6330 





813 


813 
813 
813 
813 
813 
813 
813 
813 
813 
813 
813 
813 
813 
813 


Rector 6330 


813 
330 


Hanover 8300 


Rector 


-Reetor 6330 


813 


Rector 6330 


...Rector 


-Rector 


813 


-Hanover 8300 


813 


Rector 6330 


Rector 6330 


Hanover 83x 


Rector 


.--Rector 





Hanover 8300 
-Rector 6330 
Rector 6330 


C+. Rector 6330 


-Rector 6330 


813 


Rector 6330 


Hanover 8300 


... Rector 


Whitehall 500° 
Whitehall 500 
-Hanover 8300 


N.¥.C.. Rector 6330 


813 


Rector 6330 


.» Reetor 


813 





ADVERTISEMENTS. 








Security Quotation Service 
for 
Banks—Brokers—Dealers 
We Publish Weekly 
SIX COMPREHENSIVE 
QUOTATION SHEETS 


Condensed descriptions of. over 600 repre- 
sentative issues classified as follows 
Public Utility Bonds Railroad Bonds 
Public Utility Stocks Canadian Bonds 
Industrial Bonds & Stocks Foreign Bonds 


Mailed regularly upon request 


PYNCHON & CO. 


Members New York Stock Exc hange 


111 Broadway, New York 




















@) 


“‘BOND TOPICS’ 
Our monthly free on request for Booklet 8 


A. H. Bickmore & Co. 


111 Broadway, New York. 











W. G. Souders & Co. 


Investment Securities 





r 4 Sas — 
31 Nassau St., New York 
Chicage 
Detroit 


Grand Rapids 
Milwaukee 











American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 
Members New York Stock Exchange 


25 Broad St., New York. Tel. Broad 7654 


J | 





SPECIALISTS IN 
New York City Bonds 
New York State Bonds | 
Federal Farm Loan Bonds 
Bonds Short Term Securities 


BULL & ELDREDGE 


Members New York Stock Exchange 


20 BROAD ST., N. Y. Tel. Rector 8460 


Bonds 
Government 


Canadian 
Foreign 








TRADING DEPARTMENT 


sheets for Banks and 


Dealers. 

Government bonds 

Raltlroad bonds Unlisted Industrial stocks 

Public Utility bonds Public Utility stocks 
New issues and Short Term securities 


A. A. HOUSMAN & CO. 


Members New York Stock HKxcha 


20 Broad Street, New York. Teal. Rector 2784. 
Private wire to leading cities 


Weekly quotation 


nvestment 


Foreign 


STANDARD 


Our Sent 





“Weekly ] Upen 
Summary” a Request 
CARL H.PFORZHEIMER & CO. 
Phone 4860-i-2-3-4 Broad 25 Broad St., N. Y. 
WILL TEADE 
Grand Trunk Pacific Railway 4s, 1955 


Al Divisions) 
Grand Trunk Pac ifie Railways 3s, 1962 
Carcdien Car & Foundry 6s, 1939 
ALFRED F. INGOLD & CO., 
74 Broadway New York City 
Phone Bow ling Green 1454 








| Lawrence Chamberlain & Co. 
Incorporated 


115 Broadway New York 








DIVIDENDS. 


American Telephone & Telegraph Co. 


132nd Dividend. 


The regular quarterly dividend of two dollars 
and twenty-five tk 


cents per share will be paid on 


Monday, October 16, 1922, to. stockholders of 
record at the close of business on Wednesday, 
September 20, 1922. 

H. BLAIR-SMITH, Treasurer 


PACIFIC GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 27 
The regujar quarterly dividend of $1.25 per 





share upon the Cemmon Capital Stock of this 
Company will be paid on October 16th, 1922, 
to shareholders of record at close of business 


September 30th, 1822 The transfer books will 
not be closed and chécks will be mailed from 
the office of the Company in time to reach 
stockholders on the date they are payable 
A. F. HOCKENREAMER, 
Vice President and Treasurer. 
San Francisco, California. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS, 





Open Security Market—Bonds 


Open Security 





FOREIGN 


FINLAND: 
Finnish 5%s 
FRANCE: 
French 4s, 1917 
French 4s, 1917 
French 4s, 1917 
French 4s, 1917 
French 4s, 1917 
French 4s, 1918. 
French 4s, 1918.. 
French Victory 5s, 
French Victory 5s...... 
French Victory 5s... 
French Victory 5s 
French Victory 5s. 
French Premium 5a, 
French Premium 5s, 
French Premium 5s, 
French Premium 5s, 1920....... 
French Premium 5s, 1920.. 70 
French 5%s, 1917.......... ‘ i7 
French Ge, 192)..........2...06. id 
French 6s, 1920 ° ees 70 
French 6s, 1920..... 69% 
French 6s, 2 ; 
French 6s, 1920......- jasesen 9 
French 7%s, 1941 . : 97} 
French 8s, 1%45.. 
French 8s, 1945 
GERMANY: 
German Govt. 5s 
German Govt. 5s 


German Govt. 5s. 
GREECE: 

Greek 5s, 1914. Ss 
Greek 5s, 1014 iS 
GREAT BRITAIN: 


British Consol. 24s ‘ 24 
7 


1920. . 
1920 
1920 





British Funding 4s 
British Funding 4s 
British Funding 4s 
British Victory 4s 
British Victory 4s 
British Victory 4s ; 
British 5s, 1922... ‘ A $45 
British 5s, 1922.. , a 89 
British 5s, 
British 5s, 
British 5s, 
British 5s, 
British 5 
British 5s, 
British 
British 5s, 
British 5s, 
British 5s, 








Meb-df.....<. . 8% 
British Govt. Exche quer 
British Govt. Exchequer 
Great Britain & Ireland 5s. 
(TALY: 


Italy 5s, 


5%s 





1920... 344% 
Italy 1920... 5414, 
Italy 1920. . 341, 
Italy 5s, 1920.. , ‘ 34% 
Italy 192: 20 Ras 3 

Italy 5s, 1f 5 

Italy 5s, 
Italy 5s, 
italy Treasury 5s, 
Italy 5s, 1925..... ; 
Italy 6%s, 1925 ive 96 
Italy 6%s, 1925 » . i 
Italy 6%s, 1925 (small) O4 
JAPAN: 
Japan 4s, 
Japan is, 1910. 
Japan 4s, 1931... 
Japan 4s, 1931. 
Japan 4s, 1931 
Japan 4s, 1931 (small) 
Japan ist series 4s, 
Japan ist series 4%s, 
Japan 2d series 4%s, 
Japan 2d series 4%s, % 
Japan 2d series 4%s, ‘25 (smal 1») 91% 
Japan 2d 4%s, 1925 (small) % 
Japan is, 1907. d : 73 
Japan 5s, 1907. ‘ 72 


MEXICO: 
Mexican 3s 
Mexican 3s ohn 
Mexican 3s..... —_— 1 
Mexican 4s, 1145.... oana 39% 
Mexican 4s, 1945 aus tg 
Mexican 4s (French). 
Mexican 4s, 1910. 
Mexican 5s, 1890. 
Mexican 5s, 1945... rs 55 
Mexican 5s (silver) . ¢ 
Mexican 5s (silver). 


Oar 


Mexican 5s, 145. 








1925. 26. . 424 
| > 424% 





1910 (sterling) 


(small) 


1925 





















Mexican 5s, 1945 (£20)... 1 
Mexican 5s, 1945 (talons) 46 
Mexican 6s, 1923. i 


6s (large) 
6s a 
(larg 
oualt} 


Mexican Treas 
Mexican Treas. 
Mexican 6s, 
Mexican 6s, 











Mexican 6s (large). 
Mexican 6s (small) 

NORWAY: 

Norway 3%s, 184. 59 
Norway 3%s, 1902. 5 
Norway 3%=s, I! 54% 
Norway 3s, 54 
Norway 58, 1918.....-..-ce-seee 173 
*Norway 6s, 1920 17 
*Norway 6s, 1921..... . 17 
Norway 6s, 1920.............- i7§ 
Norway 6s, 1921....... 177 
*Norway 6%s, 1921. 17% 
Norway 6s, 1%20- 1970. pietacdtncn 175 
Norway DS Sis cate séoons 100% 
Norway, King. of, 8s, 'skg., 40. 112 
Norway 8s, 1 bdacbese6ene tee 111% 
POLAND: 

Polish Govt. 58...........++ 15 
Polish Govt. 5Ss.......... 15 
Polish external tis............-- 48 
Polish Govt. internal 5s........ 15 
Volish Govt. external ts, 1{40.. 49 
Russian rentes 4s, 1894......... 3% 
Russian ruble 5%s, A. & O..... ly 
Russian ruble 5%s, F. & A.... iy 
Russian bonds 5%s, 1921....... 12 
G®ussian 5%s, 1921. 7 14 
Fiussian 4% rentes, 1894 $y 
Russian 5%s, 1926.............. 1 
Russian 5%s, 1921 (cert.).... 11 
Russian 5%s, 1921 (cert.)....... 11% 
Russian 5%s, 1921 ° - 11% 








Telephone 


SECURITIES, 
GOVE 
Bid 











INCLUDING NOTES—Continued 


















-Rector 6. 


. Whitehall 500 


Hanover 8300 


-Rector 813 
Broad 7130 


C..Rector 6336 
..Whitehall 500 


Rector 633 
-Rector 813 


. Whitehall 500 


Reactor 6330 


Hanover 8300 


,. Broad 7130 
-Rector 813 
Rector 6330 


Hanover 8300 
. Whitehall 500 


.Rector 813 
Broad 7130 
, Rector 813 


“Whitehall 500 


sroaud 7130 


Hanover 8300 


Rector 813 
Rector 6330 
.Rector 813 
-Rector 813 
Rector 63: 30) 





Bruad 7150 


. Whitehall 500 
Hanover 8300 


Rector 6330 
Broad 7130 


Rector 6330 


.Rector 6330 


.Rector 813 


anover 8300 


-Rector 813 


Hanover 8300 


Rector Goss 
Rector 6: 





34) 


Hanover 8300 


-Rector 813 


Hanover 8300 


Rector 815 


.Rector 6330 
.Rector 6330 


Rector 813 
anover 8300 
Rector 813 
Rector 6330 
anover 8300 
Rector 813 


. Rector 6330 
-Rector 6330 


Rector 813 
anover 8300 


Whitehall — 






Broad < 
Rector 6330 
.-Rector 813 


Broad 7130 


Hanover 8300 


.Rector 8135 
“Rector 63% 





rC..Rector 633 


Rector 6330 
Rector 6330 
Rector 633¢ 
-Rector 813 


.Rector 6330 


Rector 813 


RNMENT ISSU ES—Continued 

Offered 
| C. B. Richard & Cc., 29 B’way, N.Y.C. 
48% Dunham & Co., 43 Exchange Pl., N.Y.C.. 

4514 Pynchon & Co., 111 Broadway, TS peer 
45 Jerome B Sullivan & Co., 42 B’way, N.¥.C 
48% A. A. Housman & Co., 20 Broad St., N.Y.¢ 
45 C. B. Richard & Co., 29 B’way, N.Y.C.. 

HM A. A. Housnen & Co., 20 Broad St., N.Y.¢ 

ist Pynchon & Co., 111 Broadway, N.Y.C....... 
5 }. B. Richard & Co., 29 B’way, N.Y.C 
59 A. A. Housman & Co., 20 Broaa St., N,Y¥.C 
S% Dunham & Co., 48 Exchange Pl., N.Y-C. 

5% Jerome B. Sullivan & Co., 42 B’way, N. Y.C, 
1914 Pynchon & Co., 111 Broadway, N.Y.C , 

A. A. Housman & Co., 20 Broad St., N.Y.C 
71 Dunham & Co., 43 Exchange Pl., N.Y.C.. 
7 C. B. Richard & Co., 29 B’way, N.Y.C... 
2 Pynchon & Co., 111 Broadway, N.Y.C....... 
71 Jerome B. Sullivan & Co., 42 B’way, N.Y.C.. 
s¢ Pynchon & Co., 111 Broadway, N.Y.O 
71 C. B. Richard & Co., 29 B’way, N.Y.C 
i] Jerome B. Sullivan & Co., 42 B’way, N.Y.¢ 
Dunhaiq & Co., 43 Exchange PIl., N. Y Cc 
Pynchon & Co., 111 Broadway, N.Y 

7 A. A. Housman & Co,, 20 Broad St., N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 

104 Pynchon & Co., 111 Broadway, N.Y.C 

( A. A. Housman & Co., 20 Broad St., N.Y.C 
jerome B. Sullivan & Co., 42 B’way, N.Y. 
C. B. Richard & Co., 29 B’way, N.Y.C 
Dunham & Co., 43 Exchange Pl., N.Y.C 

f 4. A. Housman & Co., 20 Broad St., N.Y.C 
Jerome B. Sullivan & Co., 42 B’'way, N.Y.C 

2 A. A. Housman & Co., 20 Broad St., N.Y¥.C 

IBS A. A. Housman & Co., 20 Broad St., N.Y.C 
a hon & Co., 111 Broadway, N.Y.C 

11% sunham & Co., 43 Exchange Pl., N.Y.C...H 

S ners hon & Co., 111 Broadway, N.Y.C. 

Dunham & Co., 43 Exchange Pl., N.Y.C.. 
A. A. Housman & C« 20 Broad St., N.Y¥.C 
A. A. Housman & Co., 20 Broad St., N.Y¥.C 
Dunham & Co., 43 Exchange Pl., N.Y.C 
Pynchon & C 0., 111 Broadway, N.Y.C 

; Dunham & Co., 43 Exchange Pi., N.¥.C 

’ Pynchon & Co., 111 Brdadway, N.Y.C. 
itis A. A. Housman & Co., 20 Broad St., N.Y¥.C 
468 A. A. Housman & Co., 20 Broad St., N.¥.C 
*ynchon & Co., 111 Broadway, N.Y.C 
Dunham & Co., 43 Exchange Pl., N.Y.C...Hz 
ynchon & Co., 111 Broadway, N.Y.C 
445 A. Housman & Co., 20 broad St., ! Cc 
StL, Dunham & Co., 43 Exchange Fi., N.¥.C...Ris 
ay hon & Co.. 111 Broadway, N > 
4 A. Housman & Co., 20 Broad St., N.Y.¢ 
10 ry A. Housman & Co.. 20 Broad St., N.Y.C 

4% Pynchon & Co., 111 Broadway, N.Y.C 

i Itunham & Co., 43 Exchange Pl., N.Y.C...Ha 

; Cc. B. Richard & Co., 29 B’way, N.Y.C... 

A. A. iousman & Co., 20 Broad St., N.Y.C.. 
Jerome B. Sullivan & Cc o., 42 B’way, N.Y.C.. 
43% A. A. Housman & Co., 20 Broad St., N.Y¥.C. 
4. Pynchon & Co., 111 Broadway, N.Y.C ‘<n 
4 C. B. Richard & Co., 29 B’way, N.Y C.... Whitehall 500 
+ Jerome 56. Sullivan & Co., 42 B’way, Cc 
434% Dunham & Co., 43 Exchange PI., 

au Pynchon & Co., 111 Broadway, N Jee 

LI 4. A. Housman & Co., 20 Broad St., N Cc 
A. A. Housman & Co., 20 Broad St., N.} 

64 4A. A. Housman & Co., 20 Broad St., N.Y.C.. 
tit 4. A. Housman & Co., 20 Broad St., N.Y.C.. 
2 A. A. Housman & Co., 20 Broad St., N.Y.C 

Pynchon & Co., 111 Broadway, N.Y.C. . 
it A. A. Housman & Co., 20 Broad St N.Y.C 
7 Pynchon & Co., 111 Broadway, N.Y.C. 
U A. A. Housman & Co., 20 Broad St., N.Y.C 


Broadway, N.Y.C 
Broadway, N.Y.C R 
o.. 20 Broad St., N.Y.C 


Pynchon & Co., 1 
1 
Cc 
Co., 20 Broad os me & x 
1 
1 
Cc 


‘ 11 
4 Pynchon & Co., 11 
93 4. A. Housman & 
Ne A. A. Housman & 
11 
11 
& 


9 Pynt hon & Co., Broadway, N.Y.C 
i Pynchon & Cuw., 
A 


A. Housman 


Broadway, N.Y.C P 
o., 20 Broad St., N.Y.C 





11 Jerome B. Sullivan & Co., 42 B’way, N.Y.( 
Dunham & Co., 43 Exchange Pl., N.Y.C.. 

12% Eyae hon & Co., 111 Broadway, N ss 

WI% A. Housman & Co., 20 Broad St., N.Y¥.C 
heh & Co., 111 Broadway, N.Y.C 

40 Jerome B. Sullivan & Co., 42 B’way, N.Y.C 

4 Dunham & Co., 43 Exchange Pl., N.Y.C 
4. A. Housman & Co., 20 Broad St., N.¥.C 

He Pynchon & Co., 111 Broadway, N.Y.C 

( Dunham & Co., 43 Exchange Pl., N.Y.C 

¢ Jerosne B. Sullivan & Co., 42 B’way, N.Y.C 
A. A. Housman & Co., 20 Broad St., N.¥.C 
erome B. Sullivan & Co., 42 B’way, N.Y.C 
erome B. Sullivan & Co., 42 B'way, N.Y.C 

6 Pynchon & Co., 111 Broadway, N Y Cc 

2 Dunham & Co., 43 Exchange Pl., N.Y.¢ 

Dunham & Co., 43 Exchange Pl., N.Y.C.. 
A. A. Housman & Co., 20 Broad 'st mS 
A. A. Housman & Co., 20 Broad St., N.Y.C. 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C. 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C 








. Rector 





.-Rector 3 
Rector d 
5330 





Rector 6330 
Rector 813 
-Rector 813 
Rector bss 


.- Broad 7130 
Hanover 8300 


-Rector 813 


- Rector 6330 


-Rector 813 
3road 713u 


Hanover 8300 


Rector 633u 
- Rector 813 3 





Rector 6330 
Broad 71580 
Broad 713u 

tector 813 


Hanover 8300) 
Hanover 8300 





Broad 7130 
-Broad 7130 


A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
7 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Hi, A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector “330 
6 Pynchon & Co., 111 Broadway, N.Y.C... .Rector 813 
183 Cc. B. Richard & Co., 29 B'way, N.Y.C... “Whitehall ! 500 
18 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
19 A. A. Housman & Co., 20 Broaa St., N.Y.C..Rector 6330 
185 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
184 Pynchon & Co., 111 Broadway, N.Y.C... -Rector 813 
18% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
185 C. B. Richard & Co,, 29 B’way, N.Y.C....Whitehall 500 
101 Pynchon & Co., 111 Broadway, N.Y.C -Rector 8153 
112 Pynchon & Co., 111 Broadway, N.¥.C .Rector 813 
112% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
20 Pynchon & Co., 111 Broadway, N.Y.C ...-.-Rector 813 
2 Cc. B. Richard & Co., 29 B’way,, N.Y.C....Whitehall 500 
53 C. B. Richard & Co., 29 B’way, N. ¥.C. . Whitehall 500 
20 Dunham & Co., 43 Exch: nge Pl., N.Y Hanover 85v 
52 Dunham & Co., 43 Exch: nge Pl., N.Y.C Hanover 8300 
4's Jerome B.«Sullivan & Co., 42 B'way, N. Y.C...Broad 7130 
1 Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
2% Jerome B. Sullivan & Co., 42 B’way, N.Y.C Broad 7130 
14 Jerome B..Sullivan & Co.. 42 B’ way, N Y.C...Broad 7130 
17 Pynchon & Co., 111 Broadway, N.¥.C........Rector 813 
114 Dunham & Co., 43 Exd¢h: nge Pl., N.¥.C ‘Hanover 8300 
3 Pynchon & Co., 111 Broadway, N.Y.C.. . Rector 813 
14 Jerome B., Sullivan & Co., 42 B’way, N.Y.¢ 
13% A. A. Housman & Co.; 20 Broad St » N.Y.C 
13} A. A. Housman & Co., ,» 20 Broad St., N.Y.C 





,Gardon 


wee 


Le 


oe LIBERTY STREET S 


Cortlandt 3/83 


NEW YORK 


. Broad 7130 
.Rector 6330 
Rector 6330 








Rt 


Russian 
Russian 
Russian 
Russion 
Russian 6%s 
‘ussian 
Russian 
Russian 
Russian 


Ktus. 


Russian 6s, 


JSSIA: 


FOREIGN SECURITIES, INCLUDIN 


ISS_L ES 


GOVERNMENT 
Bid 


Offered 
Sis, 1926.. , 24 
external 19 ) 1 
6%s, 1919. 
6%s, 1919 
1919. 
pe 

external 5%s, 1921 11 
external 5%s, 1926 7 i 
6%s, 1919.. ae 11 i4 
6%s, 1919 (bonds).. 12 1 
1919 (cert.).. 


Ses, 12 
cee 11% 

(cert.) cece 11% 
. 14 

11 


5s, 


ian 


RUMANIA: 


Rumanian reconstruc. 5s, 
Tumanian 


1920 


reconstruc. 5s, 1920 


SWEDEN: 


Sweden, 


King. of, 6s, gold 


SWITZERLAND: 


Swiss Confederation 5%s, cold 
Swiss Confederation Ss, s. f 2 
URUGUAY: 


Uruguay 5s, 1915 ‘ ° 74 


Uruguay 5s 
ruguay 5s 


Uruguay 5s, 
Uruguay 5s 
Uruguay 38s, 


1915. ‘ i4 
1919. . | 
1919. . vt 
1919... , 7 
1846. ‘ 10 


MUNICIPAL ISS 


ARGENTINA: 


Buen 
Puenos 
Buenos 
Buenos 
I-uenos 
lsuenos 

3uenos 
Puenos 
Puenos 
{juenos 
2uenos 





s, 1901 } 
1915 60 
1944 0 


Aires 3% 
Aires Ds, 
Aires gold 5s, 
Aires gold fis, 1914 (£20) ( 

Aires =e bs, 1914 (£10) a) 
Aires 1944 (£20) Hi 
Aires 5s, 1944 (£10) 0 
1915, , 64 


10S 








Aires 5s, 
Aires 6s, 
Aires tis, 
Aires 6s, 





Cedula 6s . o2keedae 5531) 


AUBTRIA : 


Vienna 
Vienna 


448 . 
5s, 1921. 
2 





Vienna 5s, 192 


BRAZIL: 


Rio 
Ric 
Rio 
Itio 
Rio 
S.o 
Sao 
Sao 
sao 
Sao 
"ao 
Sao 
Sao 
Sao 
Sao 
Sao 


of) 5s, °34 70 
of) 5s, ‘65 aT) ‘ 
of) 68, 1919 99% 


de oe (State 
de Janeiro (State 
de Janeir ro «(City 
de Janeiro 5s, 1909. 

de Janeiro ts, 1919 

Paulo ids, 1905..... 70 
Paulo fs, 1905.. 701% 
Paulo is, 1907.... 60 
Ae 60 
1919.... 8) 
1836... 102 

7 eae R814 
1943... SS 8 
(guilder) 80 t 
(guilder) 

(guilder) . 380 








Paulo 5s, 
Paulo fis 
Paulo &s, 
Paulo 6s, 
Paulo (s, 
Paulo &s 
Paulo &s 
Paulo Ss 


CANADA : 


Calgary 6s, 
Calgary fs, 
Calgary 7s, 
Edmonton, 
Winnipeg Water Dist 
Winnipeg Water Dist 


Gt. 
Gt. 


ee seccee ° 99 

| cs Cae 1 

1928 104 
Alberta, 6s, 1924 99% om 





London, C'ty of, 6s, 1923.. OO 


London, 
Maisonneuve, 
Maisonneuve, 
Montreal, 
Montreal, 
Montreal, 
Ottawa 5s, 
Outrement 6s, 1 
Point Grey 
Point Grey 
Joint Grey 5 
Quebec 5s, 
Toronto 6s, 
Toronto €s, 


Toronto 
Toronto 4%s, 1! 
Vancouver 4s, 
Vancouver 4%s 
Vancouver 
Victoria 
Victoria 6 
Winnipez 5s 
Winnipeg 6s, 


City of, 63, 1928 101% 1 
Mont.-Que., 5s, ‘4 %% WV 
Mont.-Que 

1! 





City of, 6s, 

City of, 6s, 1 
City of, 5s, 1 
SOO 00.6-54.0. ‘ \ 








19: 50. cas 
Toronto Harbor Cc ‘om 


4%s, 153. 901 


ds, 192 





1923.. ° 47 “ 
1928.... 91 
Pees. SOc awe 4:0-0-0 90 
4148, 





1930. - oy 


CZECHOSLOVAKIA : 


Carisbad 4s 


Prague 43s eee ‘ 2 
Prague 4s ‘ Pee 20 


DENMARK: 


Copenhagen 4s, 
Copenhagen 4s, 
Copenhagen, 
Danish Con 


1949 
1949.. 
City of, 54s, 
Municipal 8s, 


i3 
1044 92% 
1946. 1083 


FRANCE: 


Bordeaux 6s, 
Bordeaux 6s, 
Lyons 6s, 
Marseilles 6s, 


1984.... ‘ 80% 8 
1984..... ; R014 
1 Ree . 80 
1934... 8014 








CANADIAN BON 











GOODBODY & CO., Il t 
ry 
RAILROADS. 
Moody's 
Rating 

Central Vermont ref. 5s, '30....A 8u 
Can. Nor. Man. gt. 4s, "30... AA SRY, a 
Can. Nor. W. 1st deb. 4%s, ‘43.AA 87% 
Can. Atlantic ist cons. 4s, '55..AA 7 
DUl., Win. & P. ist deb. 4s, °39.A 72% 7 
Edmonton Dunvegan 4%s, °44..AA & 
Gt. Nor. Ry. of Can. Ist 4s, A 
Gr. T. Pac. Br. Lines gt. 4s, AA 8 
Gr. Tr. Pac. Alta. gtd. 48, '42..AA S1 
Gr. Tr. Western ist 4s, °50.....A 79 “4 
Gr. Tr. P. (Sup. div.) 48, "55...AA 
Gr. Tr. Pac. (Mor. P.) 48, '55..AA 
Gr. Tr. P. Ry. (Do. gtd.) 4s, '62.AA ) 
Gr. Tr. P. W. (Do. gtd.) 3s, ’62.AA 63 
Man. & S’w'n Colon Ist 5s. 34. AA ’ 
Mt. Roy. Tun. Q. Ter. Ist 5s, 70.A 8 

PUBLIC UTILITIES 
Ala. Tr., Let. Pr. 5s, ‘62 A 4 
Bell Tel. of Can. Ist 5s, ...AAA Vs a 
Bell Tel. of Can. Ist 7s, °25....AAA 14 
Can. Light & -Power 5s, °49....A s s 
Cedar Rap. Mfg. Pr. fst 5s, °53.AA 98 98% 
Kamimstiqua Power ist 5s, ‘37.A 12 
Laurentide Pow. Co. Ist 5s, ‘46.BAA %6% 497! 
Manitoba Power 7s, ‘41 BAA 100% 
M. L., H. & P. Ist col. 4448, '32.AA 921%, 93% 
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Rect« 
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Rector 
Hanover 
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R30" 
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81 
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83 


Broad 7 
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Rect 


Rector 


Cc Hanover 


Rector 
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Whitehall 


Rector 
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THE ANNALIST 


New York, Monday, September 25, 1922 





ADVERTISEMENTS. 


ADVERTISEMENTS, 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





Open Security Market- 


-Bonds 


Open Security. Market— Bonds 





FOREIGN SECURITIES, INCLUDING NOTES—Continued 


GERMANY 


Berl n 4s . 
Berlin 4s 

Berlin 4s . 
Bremen Js 
Bremen 3%s 
Bremen 4s 
Bremen 4s 
Bremen 448 
Bremen 4%s 
Coblenz 4s 
Coblenz 4s 
Coblenz 4s 
Cologne 1s 
Cologne 4s 
Cologne 4s 
Danzig 4s 
Darmstadt 4%s 
Dresden 4s 
Dresden 48 
Dresden 48 
Dresden 4%s 
Dresden 4%6 
Dusseldorf 4s 
Lusseldort 4s 
Dusseldorf 4s 
Essen 4s 

Essen 4s 
Frankfort 4s 
Frankfort 4s 
Frankfort 4s 
Frankfort 5s 
Frankfort 5s 
Frankfort 5s 
Greater Berlin 4s 
Greater Berlin 4s 
Giessen 5s sees 
Hamburg 4s 
Hamburg 4s 
Hamburg 4s 
Hamburg 4% 
Hamburg 44s 
Hamburg 4%s 
Leipzig 4s . 
Leipzig 438 
Leipzig 4%s 
Leipzig 4%s 
Leipzig 4s 
Leipzig 5s 
Leipzig 5s 
Leipzig 5s .,.- 
Mannhejm 4s 
Mannheim 46 
Munich 4s 
Munich 4s 
Munich 4%s 
Munich 4%s 
Munich 5s 
Munich 5s , 
Munich 5s 
Neckar 5s . 
Nuernberg 4s 
Nuernberg 4s 
Nuernberg 4s 
Stuttgart 4s 
Stuttgart 46 
Stuttgart 4s 


HUNGARY 


Budapest 4%s 
Budapest 6s 


JAPAN: 
Tokio, City of, 5s, 12 
NORWAY: 


Bergen, City of, 88, 1945 
Christiania, City of, 88, 1945 





MUNICIPAL IS8U ES—Continued 
Bid Offered 
3 Dunham & Co. 





70 sO > Jerome B. Sullivan & Co 42 B’way, N.Y.C...Broad 7130 
ie % C. B. Richard & Co., 29 Whitehall 500 
% 1 Jerome B. Suilivan & Co yD ¢ ‘_——— = 
“i, oerome B. Sullivan & Co., N.Y . Broad 712 : 
% lerome B. Sullivan & Co., 42 B way, N.Y¥.C Broad 7130 Seen P. & L. Ist 6s, 1950. 
° fe Dunham & Co., 48 Exchange Pl., N.Y.C...Hanover 8300 Adiron. P. & L. 6s, 1950. 
% " Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 yoy tee Elec P. 1st 5s, 1962. 
Sy, Y ‘erome B. Suilivan & Co... 42 B’way, N.Y.C Broad 7130 yo ee Pow. Co. Ist 5s, 1946. 
Me ! C. B. Richard & Co., 29 B'way, N.Y.C....Whitehall 500 ry abama Power 6s, 1951. 
% ! jerome B. Suilivan & Co., 42 B’ way, N.Y.C...Broad 7130 a Gas & Elec. 6s, 2014... 
4 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 m. Gas & Elec. 6s, 2014... 
yy 8 : —_n oo B . wY¥Ca - r Am. Lt. & Tr. 6% notes, 1925.. 
, te Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 A I b J 
5 Dunham & Co., 48 Exchange Pl., N.¥.C...Hanover 8300 -_ ry & Tr. 6%, M. & S., 1925 
. * Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 | 4m Dt. & Tr. stock warrant... 
. “ _ Dunham & Co., 44 Exchange Pi., N.Y.C...Hanover 8300 yoo a & Lt. serial 6s, 2016.. 
we C. B. Richard & Co., 29 B'way, N.Y.C....Whitehall 500 ] 2m. tom. & Dt. Ss, 1941... -... . 
. Jerome B. Sullivan & Co., 42 B’way, N.Y.C Broad 7130 am. i red ‘, ks. & Elec. 58 ‘34 
» 1 C. B. Richard & Co., 29 B'way, N.¥.C.... Whitehall 500 Appalachian Pow. Co. Ist 5s, "41 
oa i Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 830u_ Appalachian Pow. Co. 7s, 1936. . 
%, l Dunham & Co.. 43 Exchange P!., N.¥.C...Hanover 8300 Appalachian Pow. 5s, 1941...._. 
? jerome B. Sullivan & Co., 42 B’ way Y.C... Broad 7130 Arkansas Lt. & Pow. ist 6s, '45 
1 - C. B. Richard & Co., 29 B’way, N.Y.C Whitehall! 500 Arkansas Lt. & Pow. 8s, 
% i srone B, Sullivan & Co., 42 B’way, N.Y.C Broad 7130 Arizona Pow. 6s, 1933 
ce - Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 Asheville P, & L, Co 
% 1 lerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 Bloom,, Dee. & C. R. 
% " . Dunham & Co., 43 Exchange P1l., N.Y.C.. Hanover 8300 Furlington Gas Lt. ist 
1% i“ Dunham & Co., 438 Exchange Pl., N.Y.C.. Hanover 8300 Buffalo Gen. Elec, lst 5s, 
iu ©. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 Lurlington Ry, & Lt.Co.ist 5s 
1 lhe Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 Butte Elec. & P. Co. 1st 3s, 
1% 2 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 Carolina Pow. & Lt. lat 5s, ; 
1% 1% jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 Canadian Lt, & Pow. 5s, 1949.. 
1% 1% Dunham & Co., 43 Exchange Pl., N.Y.C.,-Hanover 8300 Canadian Li & Pow. 5s, 1949 
oe %y Munham & Co., 48 Exchange Pl., N.¥.C...Hanover 8300 Cedar Rapids Mfg. & P,. 5s, 1953 
7 £0 Jerome B. Sullivan & Co., 42 B’way, N.Y.C Broad 7130 Central Pow, & Lt. let ds, 1946 
hy Ky Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 California Elee, gen, 5s, 1948.. 
% C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 Cities Service Co. deb. D series 
% jerome B. Sullivan & Co., 42 B’way, N Y¥.C... Broad 7130 Chicago Ry. adj. inc. 4s, 1927., 
* Dunham & Co., 43 Exchange P1., N.Y C. Hanover 830% Citizeng Gas & Blec. 5s, 1942.. 
% jerome B. Sullivan & Co., 42 B’way, } C...Broad 7130 Cleveland ay. Ist 58, 1931...... 
1 C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 Cleveland Elec, I}lum. 7s, 1941.. 
% Dunham & Co., 43 Exchange Pl., r., Y.C...Hanover 8300 Cleveland Elec. Ulum, 5s, 1939. . 
% I ome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7136 Cleveland Elec, Ilum. 5s, 1939 
‘1 Jerome Bi ulva3 Eachenge Pl, N.Y.C...Hanover 8300 | Col. Gas & Elec. 5s, 1937,..... 
% 1 Dunham & Co.. 43 Exchenge Pl., N.Y.C...Hanover 8300 Col. Gas Ist 5s, 1932....... con 
% Lh Cc. B. Richard & Co., 29 B’way, N.Y.C ... Whitehall 500 Col. Ry., Pow. & Lt. 5s, 1940. . 
M% 1% jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 Col. St. Ry. 48, 1939............ 
uy, 1% C. B. Richard & Co., 29 ->"way. N.Y.C....Whitehall 500 Col. St. Ry. Co. Ist con. 5s, "32. 
% i% Dunham & Co., 43 Exchange Pl., N.Y.C. . . Hanover §800 Col. Ry., Pow. & Lt. 6s, 1941.. 
% i. erame B. Sullivan & Co., 42 B’ way. N.Y. Broad 4130 Col. Ry., Pow. & Lt. Ist 5s, 1940 
%, % ——. & Ce., 48 Bxchenge Pl., N.Y¥-C...Hanover 8300 Commonwealth Pow. 68, — 
y % Jerome B, Sullivan & Co., 42 B’ wae 'N Y.C... Bread 7130 Commenweaith Pow, és, 1947. 
0 .85 jerome B. Sullivan & Co., 42 B'way, N.¥.0.,.Bread 7130 Con. Cities Lt,, P. & T.1st 5s,’62 
% ;  Danham & Co., 43 Exchange Pl., N.Y.C.. Hanover S300 Consumers’ Pow. Co. ist bs, 1936 
y %  C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 50U Cont. Gas & Elec. 36, 1927..... 
70 oa] Jereme B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 Cont. Gas & Elec. 5s, 1927 Lh esisiats 
1 1% Jerome B, Sulljvan & Co os B’ —, - ¥. ee Con. Gas, Elec. & Pow. 5%s, 52 
1% B. Richard & Co., way, } } e > > ae 
1% 1% ER, & Co.. 43 TE. BBs Pl., N.Y.C...#anever R00 police ie’ . Sic te — 
iM C. B. Richard & Co., 29 B’way, N.Y.C.-.,Whitehall 500 [| ponver Gas @ pec: Be. er. 
a ty Dunham & Co., 48 Exchange Pi., N.Y C. .. Hanover | a4 Seaver Gk A i dan” aa 
% 1 Jerome B. Sullivan & Co., 42 B’ way, N v.06... poeed “ae Detroit City Gas 6s, it. 
*, %  . B. Richard & Co., 29 B’way, N.Y.C....Whitehal Detroit City Gas ist és. 1947 
os % ©. B. Richard & Co., 29 B'way, N.¥.C.-.. Whitehall 500 Detroit United Ry. 88,1941. 
‘my %  Trunham & Co.. 43 Exchange Pi., N.Y.C. .Hanover 8300 De . 8s, 1941.. 
¥ jullivan & Co., 42 B’way, N.Y.C...Broad 7130 troit United 4%s, 1932 
% % Jerome B, Sullivan ' ay, 4 Petratt Unit 8s, 1941.. 
& H. 8, L. Ry. Co. 
Detroit Ry. 5s, 1924...... 
My % C. B. Richard & Co., 29 B'way, N.¥.C. + eeanes = Economy L. & P.Co.1st s.f.5s, 
s 8 68 om. oom Nx. Electric Dev. Co. Ist 5s, 1933... 
Elmira W., Lt, & Ry. Ist 5s, "56 
71% 72% +#£«%>Pynchon & Co., 111 Broadway, N.Y.C ...-Reetor 813 ag ot yt hy Sa, 1942. ... 
Galv.-Hous. El. Ry. Ist 5s, a 
' > ‘ . — ro > 3 General Gas & Elec. ts, 1929... 
100% 110% Pynchon & Co., 111 preagues. “7 rs . _—— ote Galveston-Hous, Elec. 5a, 1954.. 
SyREDOA © OS... S55 Beenewey, ‘ Georgia-Car, Pow. ist 5s, 1952.. 


109% 110% 


SANTO DOMINGO REPUBLIC 


Dominican Republic 5s, 1958 
SWITZERLAND: 


Berne, City of,8s,mun.ext.,'20-45 
Zurich, City of, Ss, 1045 


JSANADA: 

Alberta 4%s, 1924 
Alberta Se, 1925 

Aiberta 5s, 192¢ 

Alberta 5%s, 1927 
Alberta 5%s, 1920 
Alberta 5%s, 1939 
Alberta 5%s, 1947 
Alberta 5%s, 1952 
Alberta 6s, 1925 

Alberta 68, 1930... 
Alberta 6s, 1990, M. & N 
Alberta 6s, I91.. 
British Columbia 4%s, 1925 
Pritisn Columbia 5s, 1925 
British Columbia 6s, 1925 





British Columbia 6s, J. & J., '25 
British Columbia 6s, 1926 
British Columbia 5s, 1959 
British Columbia 5%s, 19380 
british Columbia 6s. 141. ‘ 
Colony of Newfoundland 5\%s,'39 
Coiony of Newfoundland &, i 


Colony of Newfoundland 6%s. 
Colony of Newfoundland Gre, +36 36 
Manitoba 5s, ‘ 
Manitoba 6s, 1925 

Manitoba 6s, 1928.. 

Manitoba és, 1930... 

Manitoba 6s, 1931, M. & N... 
Manitoba 6s, 1931, J. & J 
Manitoba 6s, 1946.. 

New Brunswick 5%s, 1920 

New Brunswick 6s, 1931 

Nova Scotia 6s, 1925 

Nova Scotia 6s, 1% 
Nova Scotia 6s, 1950. 
Nova Scotia 6s, 1936. 
Ontario 4s, 1926..... 
Ontario 5a, 1923.. 
Ontario 5s, 1952 
Ontario 5%s, 1925.. 
Ontario 5%s, 1929. 
Ontario 5%s, 1987 
Ontario 6s, 1923 
Ontario 68, 1925 
Ontario 6s, 1928 
Ontario 6s, 1943 
Quebec 3s, 1955 
Quebec 5s, 1926 
Quebec 6s, 1925... 
Saskatchewan 43, 
Saskatchewan 5s, 
Saskatchewan 5s, 193!.. 
Saskatchewan 5%s, 146 
Saskatchewan tis, 1925 








FRANCE: 

Midi Ry. of France 6s, 1960... 
Midi Ry. of France 6s, 1960 
Midi Ry. of France 6s, 1960.... 
Paris-Orl. Ry. of France 6s. ‘56 
Paris-Ori. Ry. of France 6s.... 
Faris-Ori. Ry. of France 6s, °56 


GERMANY: 

A. EB. G. #%s 

A. E. G. 4% . 
Badische Anilin & Soda 4s. 
Badische Anilin & Soda 4% 
Hamburg-American Line 44s 
HMamburg-American Line 4% 
Hamburg-American Line 4%s 
German Gen. Elec. 4%s 
Krupp 4s 

Krupp 5s 

kre fs 

North German Lioyd 4%» 
North German Lioyd #%s 
North Gorman rape 4%s.. 


Neckar 5s ° osee 





. Home Tel.& Tel.(Spokane) 5s,'36 
06% (iy Pynchon & Co., 111 Broadway, N.Y.C ..Rector 813 Houston Lt. & Pow. 5s, 1931.. 
Houston Lt. & Pow. 5s, 1931... 
is sali . Hydro Power Co. 5s, 1951.. 
118% 115 Pynchon & Co., 111 Broadway, N.Y.C -Rector = Idaho Power Co. Ist 5s, 1947.. 
114% 115 Pynchon & Co., 111 Broadway, N.Y.C Rector 81: Indiana Power Ist 7%s, 1941. 
Indianapolis Gas Ist 5s, 19 
STATE ISSUES Indianapolis Gas Ist 5s, 1952.... 
Kansas City Pow. & Lt. 5s, 1952 
98% %% Pynchon & Co., 111 Breadway, N.Y.C........Rector 812 | Kansas City It. & Pow. Ist 3s 
98% 99% Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 Seman G ¥ El c. 6s. 1952. 
os «9% Pynchon & Co., 111 Broadway, N.Y.C .. Rector 813 aang Cit P “1 “tes = 40, 
100% 101% Pynchon & Co., 111 Broadway, N.Y.C ...-Reetor 813 ee ~ City Pr : - By 190 . 
100% 101% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 sas y . s sg OG2.... 
102 103% Pynchon & Co., 111 Broadway, N.Y.C . Rector 813 Kansas City P. & L. 5s 
103 104 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Knoxville Ry. & Lt. ref 
108% 4% Pynchon & Co., 111 Broadway, N.Y. .. Rector 813 Long Island Lighting 5s, 
101 102 Pynchon & Co., 111 Broadway, N.Y. -Reetor 813 Laurentide Pow. Co. Ist 5s, 
108 104 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 Los Angeles Ry. ist & ref. 5 
103 104 Pynchon & Co., {11 Broadway, N.Y.C -Rector 813 Mad. River Pow. Co. Ist 5 
106% 107% Pynchon & Co., 111 Broadway, N.Y.( . Rector 813 Manhattan Gas & Elec.Ist 2 
6% «298 Pynchon & Co., 111 Broadway, N.Y.C .. Rector 813 Memphis St. Ry. Co. 5s, 1945. 
98% 9% Pynchon & Co., 111 Broadway, N.Y.C ....-Reetor 813 Milwaukee Gas Light 4s, 1927 
101 102 Pynchon & Co., 111 Broadway, N.Y.C...... ‘ = Middie West Util. B &s, 1940 
1 6 W.O Pynchon & Co., 111 Broadway, N.Y.C........Rector : . . 7 936 
101 =: 102 Pynchon & Co. 111 Broadway, N.Y.C........Rector 813 oe ee ‘38 ‘oti 
fT% os Pynchon & Co., 111 Broadway, N.Y.C »--- Rector 8155 Mil E) Ry aI > = a 7 1. 
102 103% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 Mil. El R . & Lt Co ae rr . 
106% 107% Pynchon & Co., 111 Broadway, N.Y.( .Rector 813 Mil. EL, Ry &! + Go rans aaa 1 
100% 101% Pynchon & Co., 111 Broadway, N.Y.C........Reetor 813 Mil. Lt. Heat 4 ae Bs, 1929 
100% 101% Pynchon & Co., 111 Broadway, N.¥.C ..Rector 813 s + Bahn, 3 So 
. > “ . iva 8123 Minn. St, Ry. & St. P. Ry. 5s. 
102 108% Pynchon & Co., 111 Broadway, N.Y. ae Rector Miss. Riv. Pow. Co. lst 5 
106% 107% Pynchon & Co., 111 Broadway, N.Y.C ..Rector 813 Miss. Riv. Pow. deb. 7s. ; 
102% 103% Pynchon & Co., 111 Broadway, N.Y.¢ ....++Reetor 813 Miss. Riv. Pow. Co. 5s, 1951 
101 102 Pynchon & Co., 111 Broadway, N.Y.C.... . .Rector 813 Mont. Lt., H. & P.1st col.4%s,’"32 
1024 W.O Pynchon & Co., 111 Broadway, N.Y.C........Rector $13 Mont. Lt.. H. & P. 5s, 1933.. 
102y% W.O Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Montreal Pub. Serv. 5s, 1942 
102% W.0O Pynchon & Co., 111 Broadway, N.Y.C ...-Rector 813 Montreal Tramway 5s, 1941... 
102% W.O Pynchon & Co., 111 Broadway, N.Y.C . .Rector 813 Nashville Ry. & Lt. 58, 1941.... 
108% 10% Pynchon & Co., 111 Broadway, N.Y.C.... .Rector 813 Nashville Ry. & Lt. 5s, 1958 
100%- 102 Pynchon & Co., 111 Broadway, N.¥.C --Rector 813 Nebraska Pow. Corp. Ist 6s, ‘49 
103 10 Pynchon & Co., 111 Broadway, N.Y.C.. ..Rector 813 Nebraska Power 5s, 1949....... 
Pynchon & Co., 111 Broadway, N.Y.C.......-Rector 813 Nebraska Power Gs, 1949....... 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 New England Pow. Co. Ist 5s,’51 
Pynchon & Co., 111 Broadway, N.Y.C ..Rector 813 Newport N. & H. R.G.& E.5s,’44 
Pynchon & Co., 111 Broadway, N.Y.C .. Rector 813 2 pa —— a Ss 
Pynchon & Co., 111 Broadway, N.Y.C. ...-Rector 813 New Orl. Ry. & Lt. gen. ‘As, 35 
Pynchon & Co., 111 Broadway, N.Y.C ...-Rector 813 New Orl. Ry. & Lt. 4%s, oa es 
Pynchon & Co., 111 Broadway, N.Y.C. ..Rector 813 New Orl. Ry. & Lt. 4%s, at 
Pynchon & Co., 111 Broadway, N.Y.( .Rector 813 ow 4 rg i <" ao betas 
Pynchon & Co., 111 Broadway, N.Y.C... .Rector 813 NO Public Service 6% gpa za 
Pynchon & Co., 111 Brocdway, N.Y.C . .Rector 813 Mow Ori Ry. & Lt. 1% notes. 
Pynchon & Co., 111 Broadway, N.Y.C . Rector 813 N 0. Pub. Serv po 4%s 1935. 
Pynchon & Co., 111 Broadway, N.Y.C .. Rector 813 wees Fall A oma “4932. 
Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 ony nag L -d & Ont. 6s “1958 
Pynchon & Go.. 111 Broadway, N.Y.C Rector 813 J eer sal Pow. 5s, 1948....... 
Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 Northern Hilec ist 58 1939. hel 
Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 nation Ohio Trac. & Lt 65,26 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 No th Ont. Lt. & P. Ist 6s.’ 31 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 a States Pow. 5s, 1941. 
Pynchon & Co., lll N.Y.C ..Rector $13 fea Ohio Trac. & Lt. 5s, 56 
Pynchon & Co., 111 ay, N.Y. -Rector 813 Now ~ T o~ ane i oe hoa 
Pynchon & Co.. 111 Broadway, N.Y.C........Rector 813 Yova Sco. Tran y 133 
Pynchon & Co., 111 Broadway, N.¥.C Rector 913 || Northern Ohio Trac. & Lt. 4s,'% 
— . y 4 il na hata Northern Ohio Trac, & Lt. 5s,'33 





INDUSTRIAL I88sUEs 


43 Exchange Pl., N.Y.C.. 








MEXICO: 


8300 
sew Jalisco Gold 68........ 














Gt. Western Pow. Ist 5s, 1946 

























Ohio Public Service 7%s, 1946... 
Ohio Pub. Serv. 7s, 47, Ser. B. 
Ohio Public Service 7s, 1947.... 





68 69 Pynchon & Co., 111 Broadway, N.Y.C... -Rector S13 f 944 
68 69 A. A. Housman & Co., 20 Broad St., N.Y. C..Rector 633 pow vw _ — P, ref. “Ts, 41 
68 “oO Dunham & Co., 43 Exchange Pl., N.¥.C....Hanover 8300 — & C. B. St. Ry. Ist 5 

68 69 Dunham & Co., 43 Exchange Pi., N.Y.C...Hanover 8300 Ontario Pow. Co ist 5s, 1943 

6™ 69 Pynchon & Co., 111 Broadway, N.Y.C .Rector 81% Ozark Pow. & Lt. 1st 5s, 1952... 
67% 69% + #«3A. A. Housman & Co., 20 Broad St., N.Y.C..Rector Pa.-Chio Pow. & Lt. 74s, 1940 





Pa.-Ohio Pow. & Lt. 8s. 1930. 


Pacific Pow. & Lt. Co. Ist 5s 











Guanajuato Reduc.&Mines 6s,'24 



















Bid 
30 
30 


101% 
101% 
95 
iM 
100 
99 
0% 











2 3 C. B. Richard & Co., 23 B’way, N.Y.C....Whitehall 500 a . > ‘t. Ist 8s 
2 2% Jerome B. Sullivan & Co., 42 B'’way, N.Y.C.. I Ay * aan pes. & Es Ist7%s,'40 

ou ; jerome B. Sullivan & Co., 42 B’way, N.Y.C 15) Pennsylvania Util. 6s, 1926.. 

2% 2% Dunham & Co., 43 Exc hange Pl., N.Y.C...tanover 6300 ‘ “ ee r ‘ 

4 > C. B. Richard & Co., 26 B'way, N.Y.C....Whitehall 500 Pacific Gas & Elec Gs, 194 

4 ; Jerome B. Sullivan & Co., 42 B’way, N.Y.C Broad 7130 Pa, Pow. & Lt. 7s, 1951.......« 

4% } Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 Parr Shoals Pow. Co. 5s, 1%2. 

2 2% Dunham & Co., 438 Exchange P!., N.Y.C...Hanover 8300 Pa. Pow. & Lt. Ist 7s, 1951. . 

1 1% Cc. B. Richard & Co., 29 Bway, N.Y.C -Wwamehed 500 Portiand Gas & Coke Ist 5s, 40. 

1 1% Jerome B. Sullivan @ Co., 42 B'’way, N.Y.C...Broad 7130 Provincial Lt., H. & P. t 

1 ly Cc. B. Richard & Co., 29 B’way. N.Y.C. “Whitehall 500 Puget Sound Elec, 5s, - 

1 1% Dunham & Co., 43 Exchange Pl., N.Y C... Hanover 8300 Puget Sound Pow. & Lt. 

3 3% C. B. Richard & Co., 29 B’way, N.¥.C Whitehall 500 Rio de Janeiro Tr., Lt. & I 

3 ‘ Jerome B. Sullivan & Co., 42 B’ way, N.Y.C...Broad 7130 Rio de Janeiro Tr.. Lt.& P.5s. 

3 3% Dunham @ Co., 43 Exchange P!l., N.Y.C...Hanover 8300 Richmond Lt. & R. R. 48, 1952. 

1 1% C. B. Richard & Co., 29 B’way, N.Y.C . Whitehall 500 Roanoke Water Wks. Ist 6s, 36 BO 


FOREIGN SECURITIES, 
INDUSTRIAL ISSUES—Continued 


INCLUDING NOTES—Continued 





















Offered 
38 Pynchon & Co., 111 Broadway, N.Y.C. ..,-Recetor 813 
35 Jerome B. Sullivan & Co., 42 B’way, N. Y.c Broad 7130 
PUBLIC UTILITIES 
102% Pynchon & Co., 111 Broadway, N.Y.C Rector Sig 
102% Vilas & Hickey, 49 Wall St., N.Y.C.. Hanover 80C 
97 Iyncron & Co., 111 Broadway, N.Y.C. Rector 813 
96 Fynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
102 A. A. Housman & (< 20 Broad St., P, Y.C..Rector tissu 
101 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 
100% . A. Housman & Cv., 20 Broad St., N Y< Rector 6330 
108% Pynclon & Co., 111 Broadway, N.Y.C.. Rector Sl: 
101% Fynchon & Co., 111 Broadway, N.Y.C. Rector 8? 
80 Fynchon & Co., 111 Broadway, N.Y.C. Rector 813 
98, Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
109 Fynchon & Co., 111 Broadway, N.Y.C..... Rector d.5 
87 Otto Biilo, 37 Wall =e Sh a Hanover 6297 
92% Fyuchon & Co., 111 Broadway, N.Y¥.C.. Rec tor 813 
1038 Fynchon & Co.. 111 Broadway, N.Y.C. Rector 813 
92% a. MBM Housman & Co., 20 Broad St., N. Y Cc Rector tioov 
os John Nickerson Jr. 61 Br roadway, N.Y.C..Bowl. Gr. 6840 
: John Nickerson Jr , 61 Broadway, N.Y.C..Bowl. Gr. 
83 A, A. Housman & Co., 29 Broad St., N.Y.C..Rector 
95 Fynchon & Co., 111 Broadway, ke Rector 813 
. John Nickerson Jr.. 61 Broadw ay, N. Ly Cc. ‘Bowl Gr. 6840 
85 Fynchon & Co., 111 Broadway, N.Y. Rector 813 
101 Pynchon & Co., 111 Broadw ay, Nye”. p Rector. 813 
68 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
M9% Iynchon & Co., 111 Broadway, N.Y.C... Rector 813 
4 Fynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Sie Fynchon & Co., 111 Broadway, N.Y.C... Rector 813 
844 Alfred F. Ingeld & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
9 Pynchon & Co., rt Broadway, N.Y.C.... Rector 813 
95 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
. A. A Housman & Co., 20 Broad St : 
4% H. L. Doherty & Co., 60 Wall St., N.Y. 
oe A. A. Housman & Co., 20 Broad St., By 
91 hee & Co., 111 Broadway, N.Y. 
es A. A. Housman & | ‘o., 20 Broad St. 
108 A. A. Housman & Co., 20 Broad St 
101 I'ynchon & Co., 111 Broadway, N.Y.« is 
100 A. A. Housman & Co., 20 Broad St., ( 
D5 A. A. Housman & Co., 20 Broad §t., ( 
as A. A. Housman & Co., 20 Broad St., N.Y.C 
91 A. A. Housman & Co., &) Broad St., N.Y.C..Rector 
77 A A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
58% Pynchen @ Co., 111 Broadway, N.Y.C... Reetor 813 
oy’ Fynehen & Co., 111 Broadway, N.Y.C .Rector 813 
Pynchon & Co., 111 Broadway, N.Y. “Ree Rector 813 
90% Jerome B. Sullivan & Co., 42 B’way, N.¥.G.. Broad 7130 
0% A.A. Housman & Co., 20 Broad 8t., N.Y¥.C..Rector 62° 
73 Pynchon & Co., 111 Broadway, N. ¥. Cc. Rector 813 
97% Pynchon & Co., 111 Broadway, } Rector 8138 
o4 Fyacheg & Co., 111 Broadway, N ‘Y.-C. Rector 813 
94 A. A, Housman & Co., 20 Broad St , N.Y.C.. Rector 6330 
101 A. = Housman §: Co., 20 Broad St., N.¥.C..Rector 6330 
102 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
924 A. A. Housman & Co 20 Broad St., N.Y.C..Recter 6330 
92 Vilas & Hickey, 49 Wall St., N.Y.C... Hanover 8061 
92% Fynchon & Ca,, 111 Broadway, N.Y.C..... Rector 813 
102% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
102% Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
107 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 4i% 





103 
M4% 
103% 
101 
84 
7 
offer 
offer 


102% 
96 
1038 
106 
95 
100% 
106% 
106% 
MM 
5 
ao 
107 
88 
87 


A. A. Housman & Co 


20 Broad St., N.¥.C..Rector 6330 
A. A. Housman & Co., Y.C 


20 Broad St., N Rector 6330 


Pynchon & Co., 111 Broadway, N.Y.C. Rector 81% 
Pynchon & Co.. 111 Broadway, N.Y.C.... Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Fynchon & Co., ot Broadway, N.Y.C Rector 812 
Pynchon & Co., 11] Broadway, N. Rector 813 
Pynchon & Co., 111 Broadway, N. Rector 813 
LF se & Co., 111 Broadway, N. Rector & 

Pynchon & Co., 111 Broadway, Rector 813 
l’ynchon & Co., 111 Broadway, Rector 8% 






John Nickerson Jr., 61 Broadway, 
Pynchon & Co 111 Broadway, 
Pynchon & Co., 111 Broadway, 
John Nickerson Jr., 61 Broadway, 


.Bowl. Gr. 6840 
e Rector 813 
Spas Rector 813 
-C.. Bowl. Gr. 6840 


ZZ 


Vilas & Hickey, 49 Wall St., N.Y.C..... Hanover 8061 
Pynchon & Co., 111 Broadway, N.Y¥.C -Rector 813 
Pynchon & Co., 111 Broadway, N.Y. 5 Rector 813 
Pynchon & Co., 111 Broadway, -N.Y. Cc. “ Rector six 


R ector 813 








Pynchon & Co., 111 Broadway, N.Y 
Pynchon & Co., 111 Broadway, N.Y.C.. 
A. A. Housman & Co., 20 Brosd St., N.Y 
A. A. Housman & Co., 20 Broad St., N 





A. S. H. Jones, 56 Wall St., N.¥.C.  Stanover 0906 
A. S. H. Jones, 56 Wall St., N.Y.C...... Hanover 090% 
Jerome B. Sullivan & Co 12 B’way, N.Y.C Broad 715 30 
Pynchon & Co., 111 Broadway. N.Y.C. Yector 

Vilas & Hickey, 49 Wall St., N.Y.C.... Hanover 8061 











Jerome B. Sullivan & Co., 42 B'’way, N.Y.C Broad 7130 
A. A. Heusman & Co., 20 _ oad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 . c. Rector 813 
Pynchon & Co., ill cata, N.Y.C Re ctor 813 
Pynchon & Co., 111 Broadway, N.¥.C tor 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
ag hon £ Co., 111 Broadway, N.Y.C Rector S18 








A. Housman & Co., 20 B oad St . N.Y C..Rect 643) 
ht & Co., 111 Broadway, N.Y.C. Rector 813 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C x 





Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pyncnon & Co., 111 Broadway, N.Y.C Rector 813 
vyuchon & Cc 111 Broadway, N.Y.C Rector 813 


Hanover 4245 
C Rector 813 
r.C Rector 813 

1.¥.C..Bowl. Gr. 1454 
Cc 


Vilas & Hickey, 49 Wall St., Na Y. C 
Pynchon & Co., 111 Broadway, 4 
Pynchon & Co., 111 Broadway, N.Y 
Alfred F. Ingold & Co., 74 B’v _N 
11 Broadway, N.Y. 

Y 

Y 





Re ctor 813 





Pynchon & Co.. 1 
Pyncnon & Co., 111 Broadway, N.Y.C.. Rector 81 
Pynchon & Co., 111 Broadway. N.Y.C... Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
A. Housman & Co., 20 Broad St., Rector 6330 
{ 


N { 
A. A. Housman &£ Co., 20 Broad St., N €.. Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Nay ey & Co., 111 Broadway, N.Y.C. -Rector 812 


A. Housman & Co., 20 Broad St., N Y i Rector 6330 

. A. Housman & Co., 20 Broad St., N.¥.( Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.-( Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A Mmousmar & Co., 20 Broad St., N.Y¥.C..Rector 6330 
A. A Housman & Co., 20 Broad St., N.Y.C..Rector 6336 
A. A. Housmah & Co., 20 Broad St., N.Y.C..Rectur 6330 


111 Broadway, Rector 818 
ill Broadway, Rector 813 
A. Housman & Co.. 20 Broad St., N.¥.C..Rector 6.3 
Pynchon « Co 111 Broadway, N.Y.C Rector 813 
yvnehon £& Co., 111 Broadway, N.Y.C Rector 813 
Pynenon @ Co., 111 Broadway, N.Y.¢ Rector 613 
Vilas & Hickey, 49 Wall St., N.Y.C... Hanover 806\ 
A. A. Housman & ( 20 Broad St., N -¥ C.. Rector 6330 
wee F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
. A. Housman & Co., 20 Broad 8t., N. Y.C..Rector 6330 
‘ A. Houstinan & Co., 20 Broad St., N.Y.« Rector 6300 
Pynchon & Co., 111 Broadway, N. Y. C. 
Pynchon & Co., 111 Broadway, N.¥.C : 
A. A. Housman & Co., 20 Broad St., N. Ya 
A. A. Housman & Co., 20 Broad St., N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C..... 
Pynchon & Co., 111 Broadway, N. Y. C. 
Fynchon & Co., 111 Broadway, N.Y.C, 
John Nickerson Jr., 61 Broadway, N.Y. Cc. 
A. A. Housman & Co., 29 Broad St., 
A. A. Housman & (< 20 Broad St., } 
Pynchon & Co., ill Broadway, N.¥.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
John Nickerson Jr., 61 Broadway, N.Y.C 3ow!. Gr. 6840 
Vilas & Hickey, 49 Wall St., N.Y.C.. Hanover 8(¢1 


Pynchon & Co., 
age 3 & Co., 


Rector 813 
..Rector 818 
. Rector 6330 

Rector 6330 

Rector 813 

Rector 813 

Rec tor 814 
Gr 6940 










Rector 6 


Vilas & Hickey, 49 Wall St., N.Y.C... Hanover 8&4! 
A A. Housman & Co., 0 Broad St., 'N.Y.G .Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 


Pynchon & Co., 111 Broadway, N re: Rector 875 
Pynchon & Co., 111 Broadway, 5 Y.o. Rector 813 
Pynchon & Co., 111 Broadway, N eee “.. .-Rector 813 
Alfred F. Ingold & Co., 74 B’way, N. y Cc. Bowl. Gr. 1454 
Nennett M. Mirton, 30 Broad St., N.¥ ..Broad 4379 
A. A. Housman & Co,, 2& Broad St., u ¥.C Reetor 6330 
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Open Security Mar ket -Bonds 
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Bid Offered 












































































Rec’ ford Elec. Co. Istéref.5s,’30 ’ a8 Pynchon & Co., 11] Broadway, N.Y.C. ....Reetor 813 
St. Paul Gas Light 5s, 144. 92% %5% A. A. Housman & Co., 20 Broad St., N.Y.C. . Kector 6340 
St. Paul City. Ry. Cable 5. 37 2 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Santiago Elec. Lt. & Trac. 6s,'59 1. A. Housman & Co., 20 Broad § N.Y Rector 650 
St. Paul City Ry.Cable Ist5s,"37 %2 Yo Pyncnon & Co., 111 Broadway, N. ese Rector 813 
Satmon River Pow. Co.Ist 5s,'52 K ie —— & Co. i111 Broadway, N.Y.C..... -Rector 813 
Scioto Val. Trac. ist 5s, 1925 " Bu A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Saline Elec. Ist 6s, 1926... 92 = Nickerson Jr., 61 Broadway, N.Y.C..bowl. Gr. 6340 
Santiago Elec. Lt. & Trac 6s,’59 tit A. A. Housman & Co., 20 Broad St., N.Y.C..Rector sa 
Schenectady Ry. 5s, 1946 i4 Tt Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
Seattle Electric Ist 5s, 1930 ma tynchon & Co.. 111 Broadway, N.Y.C........Rector 813 
Seattle Electric 5s, i#29 2 i Pynchon & Co., 1{1 Broadway, N.Y.C........Rector 813 
Seuttle-Everett Ist 5s, 1939 v2 Pynchon & Co., 111 Broadway, N.Y.C... Rector 815 
Sezettle Lighting 5s, 194 st R7 Pynchon & Co., 111 Broadway, N.Y.C.... -Rector 813 
Shawinigan W. & P. Ist 0 Pynchon & Co., 11] Broadway, N.Y.C..... .-Rector 813 
Shawinigan W. & P. Ist 5s, 38 os l’ynchon & Co., 11] Broadway, N.Y.C..... . Rector 813 
Shawinigan W. & P. Ist 6s Ob Pynchon & Co., 111 Broadway, N.Y.C.... .Rector 813 
Southern Canada Pow. tis 2 5 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Southern Public Utility 5s, 2 4 iyncbon & Co., 111 Broadway, N.Y.¢ Rector 813 
Southern Utilities 6s, 1! 8 ) Vilas & Hickey, 49 Wall St., N.Y.C. lianover 806 
Southern Wis. Pow. ist 5s, 193 7 7s l’ynehon & Co., 111 Broadway, N.Y.C. -Rector 813 
Tixas Pow. & Lt. 1st 5s, 1937. ) 944 Pynchon & Co., 111 Broadway, N.Y.C... Rector 81: 
Toiedo Edison ist 5s, 1947 9 A Housman & Co., 20 Broad 8t., N.¥.C..R-ccar 643¢ 
Tennessee Elec. Pow. 6s, 1947 my% 964 4. A. Housraan & Cu., 20 Broad St., N.Y.C..Rector 6330 
Sow Co., Ltd..gen.5s,’24 7 99 Pynchon & Co., lil] Broadway, N.Y.C... Rector 81: 
Fare Sy “1 eons 0 v2 4 I’ynechon & Co., 111 Broadway, N.Y.C.... Rector 813 

Twin City Lt. & T 6s, a 5. 7 $3 Pynchon & Co., 11i Broadway, N.Y.C...,...; Rector 813 
Tri-State Tel. & Tel. : ¢ OR 01 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 

i Slec. Lt & 
ren - M. & N., 3 95 [yuchon & Co., 111 Broadway, iS, Rector 815 
United Lt. & Ry 982 &8 Boy Pynchon & Co., 111 Broadway, N.Y.C.. .- Rector &1 
United Lt. & Ry v 8 Pynchon & Co., 111 Broadway, N.Y.C........Rector 81: 
United Lt. & Ry om an ilas & Hickey, 49 Wall St., N.¥.C ...Hanover 4245 
Utah Lt. & Trac oH A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
United Fuel Gas 7%s, 1931 S 4. A. Housman & Co., 20 Broad St., N.Y.C..Rector 63: 
Utah Lt. & P. prior lien 5s, 1930 \ 4. A. Housman & Co.. 20 Rroad St., N.Y.C tector 63: 
Wist. Pa. Trac. ist 5s, 1i0 82 8 Otto Billo, 37 Wall St., N.Y.C ... Hanover wot 
West Virginia Utilities €s, 1935 74 sO l‘ynchon & Co., 111 Broadway, N.Y.C 2 Rector 31 
Wash., Balt, & Annap. 5s, 141 $0 81% 4. A. Housman & Cv., 20 Broad St., N.¥.C tector 6 
West. Penn. Pow. 6s, 1958. 103 1. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6 
Wisconsin Edison Co. 6s 1924 0 10 a & Co., 111 Broadwa N.Y.4 tector 81 

lis. Elec. Pow . 1945... Or 108% Pynchon & Co., 111 Broadway, N.Y.¢ 0% Rector 813 
Wis. River Pow. ist 58, 194! “6 88 ‘vnchon & Co., 111 Broadway, N.Y.C... Rector 15 
Yadkin River Pow. Ist is, ‘4! ’ 92% John Nickerson Jr., 61 Broadway, N.Y.C. -Bowl. Gr. 6840 

RAILROADS 
Atlanta Terminal ts, 1939 3% W. O Fyncher. & Co., 111 Broadway, N.Y. ; Rector $13 
Atlantic Coast Line deb., 19°) S4 St} A. Bs Housman & Co., 20 Broad St. IN. Y C..Rector 6330 
Augusta Terminal fis, 1!47. )2 10 Prine: .on & Co., 111 Broadway, N Y. . Rector 813 
Austin & N. W. ist 5s, 141 we W.O ijynuchon & Co., 111 Broadway, N.Y.C.... Rector 813 
B. & O., P.,L.E.&W.Va.ist4s R414 RO, Pynchon & Co., 111 Broadway, N.Y.C ... Rector 813 
Buffalo & S. W. ts, 1928. 00 (2 A. A. Housmsn & Co., 20 Broad St. C..Rector 6330 
Bennington & Rutland 4%s, ‘27 7 w. oO Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
B. & O., Tol: & Cin. 4s, 195! 72 i3 Pynchon & Co,, 111 Broadway, N.Y.C. .Rector 813 
Buff. & Susq. Ist 4s, 1963. 78 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Burlington, C. R. & N. 5s, 1954 Ox Pyuchon & Co., 111 Broadway, N.¥.O Rector 813 
Butte, Anaconda & Pac is, “44 4 97! l’ynchon & Co., 111 Broadway, N.Y.C tector 813 
Can. Atlantic 4s, 1955 2 72% Pynchon & Co., 111 Broadway, N.Y.¢ .....-Rector 813 
Can. Northern Ry. 4s, 1930 stat A kN% Pynchon & Co,., 111 Broadway, N.Y.C.... Rector 813 
Can. Northern Ry. 5! 1924 Ooy% 101 Pynchon & Co,, 11] Broadway, N.Y.C Rector 813 
Can. Northwestern s, 194 87 88} Pynchon & Co,, 111 Broadway, N.Y.C... .Rector 815 
Carolina Central Ist 4s 1919. 7 72 A, A. Housman & Co., 20 Broad St,, N,¥. 'C, .Rector 6330 
Cent. Argentine 6s, 1927... 81% A. A. Housman & Co,, 20 Broad St., N.Y.C..Rector 6531 
Cent. of Ga., Chat. Div. 4s, *51 89 904 A. A. Housman & Co., 20 Broad St,, N,Y.C..Rector 6330 
Cent. Ark. & E. ist is, J.&J.,’40 S2 S3h Frynchon & Co,, 111 Broadway, ¥.C maha aetna Rector 813 
Cc. P. European 4s, M. & S., '46 ) TOs Pynchon & Co., 111 Broadway, N,Y.C.. .Rector 813 
Cc. & O. North. Ry. 5s, A.&O. "45 4 V.O Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Central Pacific 4s, 1946..... fi 70 Dunham & Co.. 43 Exchange Pl., N.Y-C...Hanover 8300 
Central Vermont Ry. ref. 4s, ‘3 8 0% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Central Pacific 4s ‘ 9 70% erome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
Chattanooga Sta. 4s, J. & J 7 82 Ww. O Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Chi. & Erie 1st 5s, M. & N., ’&2 ot i% Pynchon & Co., 111 Broadway, N.Y.C. ..-.-Rector 813 
Chi., Ind. & L. ref. 4s, 147. 838 W.O ['ynchon & Co., 111 Broadway, N.Y.C ....Rector 813 
Chi., Ind. & L. gen. 5s,M.&N.,’66 as W ) Pynchor & Co., 111 Broadway, N.Y.C ou tector 813 

. M.&St.P.Europ’n4s,J.&D.,’20 67% SY Pyncenon & Co., 111 Broadway, N.Y.C........Rector 813 
Chi., M. & Puget Sd. 4s, ‘4% 73% i+ Pynchon & Co., 111 Broadway, N.Y.C ...--Rector 813 
c., T. H. & 8S. E. inc.5s,Dec.,’0 1 73 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
C., t. H. & 8S. E. inc. 5s, ‘0. ii 7 Pynchon & Co., 111 Broadway, N.Y.C.... tector 513 
Chi., M. & St. P. gen. 4%s, *S9 oO Pyncnon & Co., 111 Broadway, N,Y.C Rector 813 
Choctaw- Memphis 5s, J. & J.,'49 7 Ww. ¢ wynechon & Co., 111 Broadway, N.Y.C .. Rector 813 
Cin., Leb. & N. Ist 4s, M. “GN ,42 86 W.O Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Cin., San. & Cleve. Ist 5s, 1928 97% 4. A. Housman & Co., 20 Broad St., N.Y.C..Rector 330 
Cleve ‘& Mahon. Val. 5s,J.&J.,'38 Ww. Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 

c., C. & St. L., Springfield 

& on is, M. & S., 1940 Pynchon & Co., 111 Broadway, N.Y.C Rector 815 
Cc C. & St. L., Cairo 4s, J 

& - 1939. . . S7 90 Pynchon & Co., 111 Broadway, N.Y.C.. ..Kector 815 
C., C. & St. 1... ¢ ‘in., Wab. & 

Mic h. 4s, J. & "o1 s 83 P ynehon & Co., 111 Broadway, a. ....Rector 81: 
Cleve. Term. & Wai. 4s, M.&N I.,'95 8 85 A. Housman & Co., 20 Broad St N.Y.C..Rector 6330 
Cleve. Term. & Val. Ist 4s, "95 831% S4 Pynchon & Co., 111 Broadway, N Y. G.. 3 Rector 8&1. 
Col. & St. Louis ist 4s, 1942 70% W.O Pynchon & Co.. 111 Broadway, N.Y.C........Rector 815 
Col. & Hock. Val. 4s, A. & O.,'48 RE Ww. 90 Pynchon & Co., 111 Broadway, N.Y.C........Rector 81: 
Cuban Northern Ry. 6s, 106it 75 . Farr & Co., 133 Front St., N.¥.C. ? .John 6428 
Col. & Toledo 4s, F. & A., ‘i S w.O Pynchon & Co., 111 Broadway, N.Y.C.... -Rector 813 
Delaware wry Kn. zx. @ 

ist 4s, F. & - so W.O Pynchon & Co.. 111 Broadway, N.Y.C........ Rector 81: 
Detroit & A ta Ist 4s, *f i4 W.O I'yvnehon & Co., 111 Broadway, N.Y.C... Rector 813 
Detroit & Mackinac Ist 4s, "9 y A. A. Housmen & Co., 20 Broad St N.¥.C..Rector 6330 

7 tyneron & Co., 111 Broadway, N.¥.C........Rector 513 





Dul., S. S. & A. 5s, J. & J., ‘37 

Edmonton, PD. & B. C. (gtd. Al 
berta) Ist 4%s, A. & O., “44 87 sy l’ynchon & Co., 111 Broadway, N.Y.C........Rector 81: 
Erie & Jersey Ist 6s.. aed 7 tynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Fla. Cent. & Penin. con. 5s, ‘43 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6336 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 







































Fla. Cent. & Penin. 5s, 1930 

Gal.. Harris. & San An. Ist 5s mm 00% I ynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Gal., Hous. & H. Ist 5s,A.40.,°33 89% 91 Ey1nchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Georg a & Ala. 5s, 1945.... 84 Rt Pynchon & Co., 111 Broadway, N.Y.C.. .. Rector 813 
Georgia & Ala. con. 5s, 1945. 83 R4% A. A. Housman & Co., 20 Broad St. «N. . Rector 6330 
Georgia & Ala. Term. 5s, 1148 al 2 A. A. Housman & Co., 20 Broad St. N.Y.C..Rector 6330 
G. R. R. & Banking deb. 4s, ‘47 7s : A. A. Housman & Co., 20 Broad St., .Rector 6330 
Grand Rapids & Ind. Ist 4%s,'41 92% ‘ho Pynchon & Co., 111 Broadway, N.Y -Rector 813 
G. R. & I. 2d 48, A & O., °36 86% 87% Pynchon & Co., 111 Broadway, N.Y. .Rector 815 
G. R. I. 2d 4s, ‘36. aha } 8S A. A. Housman & Co., 20 Broad St., N. . -Rector 6330 
Grand Trunk Pacific m2. £ tt% Alfred F. Ingold & Co., 74 Bway, N.Y.C..Bowl. Gr. 1454 
Grand Trunk Pac.4s rte S4 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Grand Trunk Pacific 3s, 162 63% 64% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Grand Trunk Pac. 4s, al! issues Will trad Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
Grand Trunk Pac., Mtn. & Prai . 

rie Div. 48, 1955..... 70% 72% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633 
G. T. Pac. (Alberta) 4s, 42 §1 82h2 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
G. T. Pac. (gtd. Dom. of Car.» 

gen. 48, 1962 coats 80% 81% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
G. T. Pac. (gtd. Dom. of Can.) 

Sa, 1962 .....-cceceees rere 63% b4y Pynchon & Co., 111 Broadway, Rector 813 
G. T. Pac., prairie Sec. 4s, °55 ‘ 

A. & Que oe Dp ie ae 71% 72% Pynchon & Co., 111 Broadway, Rector 813 
G. T. Pac... L Sup. 4s, '55,A.&0 72% 73% Vynchon & Co., 111 Broadway, N.Y.C. Rector 313 
Grand Trunk Western 4s, 1950 7 80% Bennett M. Minton, 30 Broad St., N.¥.C. .-Broad 4379 
Grand Trunk Western 4s, ’50 () 640 86610 Bennett M. Minton, 30 Broad St., N.Y.C. -Broad 4379 
Gt. N. Ry. of Can. 4s, A.&)., 81% 82% Pynchon & Co., 111 Broadway, N.Y.C........ Hector 81: 
Gulf & Ship Island 5s, 1952. 79 81 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81: 
Gulf Terminal Co. (Mobile) ist ; 

ee ae Bs Es 5a 78% W. O. Iyrvehon & Co., 111 Broadway, N.Y.C ....Rector 813 
Houston Beit & Term. 5s, 1937 4 96 I'ynchon & Co., 111 Broadway, N. Y.c.. Rector 813 
Hous. & Tex. Cent. Ist 5s, 1937 & : A. A. Housman & Co., 20 Broad 8t., - Rector 6330 
Il. Cent. & C., St. L. & N. O . 

joint 5s, J. & D., 1963. 9a 100 erg & Co., 111 Broadway, N.Y.C........ Rector 813 
Ind., Ill. & lowa Ist 4s, 1950 RS . A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Ind. & Louisville Ist 4s, 1956 7 atin & Co., 111 Broadway, N.Y. ¢ Riconsees Rector 813 
Jacksonville Term. 6s, 1967 Pynchon & Co., 111 Broadway, N.Y 813 
Kan. & Mich. 2d 5s, J. & J., °% I’ynchon & Co., 111 Broadway, 813 
K. c., Ft. S. & M. 43,A. & O ,’36 Pynchon & Co., 111 Broadway, N.Y.C........Rector 81: 
Ky. & Ind. Term. unstpd.4%s,’61 PyucLbon & Co., 111 Broadway, N.Y.C........ Rector 813 
Ky. & Ind. Term. 4%s, 196) Pynchon & Co.. 111 Broadway, N.Y 813 
L. E. & W. Ist 5s, J. & J., “37 Pyuchon & Co., 111 Broadway, N. 813 
Louis & Ark. 5s, M. & S., ’27.. Pynchon & Co., 111 Broadway os 813 
Louloville & Jeff. Bridge 4s, ‘45 Pynchon & Co., 111 Broadway Rector 813 

N., S.Monon.jt.4s,J.@ J.,°52 Iynek:cn & Co., 111 Broadway, N.Y¥.C 813 
hates Gity & Ft. Dodge 4s, "55. 36% 38% A.A. Housman & Co., 20 Broad St., N -Rector 6330 
Mason City & Ft.Dodge Ist4s,’55 37 39 A. 8. H. Jones, 56 Wall St., N. Y. C....... “-Hianover 0806 
Macon Term. Ist 5s, 1965.. 98 100% Ivynchou & Co., 111 Broadway, N.Y.C ..-- Rector 813 
Meridian Term.ist 48,M.&4 N.,°55 78 W.O Iynchon & Co., 111 Broadway, N.Y.C Rector 813 
Mil. & North. ist 444s, J.2D.,,34 %2% W.O. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Mil. & North. con. 4%, 1934... 92% W.O. Pyachon & Co., 111 Broadway, N.Y.C.. .-Rector 813 
Minn. & St. L. aoe. ds, If 81% 82 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Minn., St. P. & 8S. . Marie Cent 

Term. 4s, 1941. 91% W. O. Pynchon & 

Mobite & Ohio ist Gs, 1927... 105 106 Pywchon & : 

Mob. & Birm. P.& L.5s,J.4J..°45 He Pyuchcn op 

Mohawk & Malone Ist 4s, 1991. Sy ee A. A. Housman & Co., 20 

-Mo. Pac. 3d ext, 48, 1935...... 6 OW. OO. lyacken & ¥ 

Morristown & Erie Ist is... 92 7 . 8. OF. 

New England R. R. 5s, 1945. 5 93 Pynchon & Co., N.Y.C 

New England R. R. 5s, 1945, . 91% .«. 4. A. Housman & Co.. 20 Broad St., N.Y.C..Hector 

N. O. Gt, Northern 5s, 1955.... GO 62 Pynchon & Co., 111 Broadway, N. ME cw 35s Rector 813 

N. O, Gt. North. ist 3s, 1955... 58 . A. A. Housman & Co., 20 Broad St., N.¥.C.-Rector 62” 

New Hayen 4s. wee 8S 80 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 

New Haven js, 71% «672 Dunham & Co., hange P1., N. -Hanhover 8300 
7 =5 gy 

New Haven ‘8 71 72 Jerome B, Suliivan & Co. , 42 B’ way, N.Y.C..Broad 7130 
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| > | Chi. & St. L. 2d 6s, 1931 101% 1 A 
N. ¥., Chi. & St. L. 2d 68,1931. 100% 1 . ee > > «Rec 
N. Y. & Jersey ist 5s, 1932 V7% Sroad Bt., N.X.C. .Ret ¢ 
Newpt.& Cin. Bdge.4¥ 4 wv id St., N.¥.C..Rec t 
N. ¥., Pa. & Ohio 4! 9 44 ay, N.Y.C o+< ae - 
Norfolk & Southern a i St N Y.¢ Rex ‘ 
Norfolk & Southern 5s, N.¥.C. tec 8 
Ncrfolk & Southern Ist 5s, ’” M \ 7 x U.. Rec 
Ohio, Ind. & West. ist 2 Ww N.¥.C.... .Rector 
Pac. R. R. of Mo. 2d 7 St., N.Y.C..Rect 
Peoria & East. Ist 4s, i , St., N.Y.C..Rec 
Peoria Ry. Term. 4s, 7 v.¥.C + Rec 5 
Fere Marq., L. E. & Det N.¥.( Rec 
Ist 4%s, 1952 ) . 
Raleigh & Southport. 5s, 1965 78 we N.¥.C... Rex 
Rale gh & Gaston Ist 5s, 1947 W Broad St., N.Y.C Rec 
Richmond Term. ist 5s, 19% 9 0) i St., N.Y.C..Re 
Rock Island Frisco Term. 5s, ‘27 9714 981 N.¥.C Re 
Seaboard & Roanoke Ist 7s, 1921 9 dindnppr sas Rect 
St. aul 4s, 1925... " 67 , ad St., N.Y.C.,.Rector 6330 
St. Paul 4s, 1925.. az - way, N.Y.C Bro 134 
St. Louis & San Fran. gen.5s,'31 0 N.Y.¢ Hanove ox 
St. Louis, S. & P. hs, 1939 81% a Y.C...... Rector 81 
St. Louis Bridge Co. 7s, 1929 1 Z ‘ iway, N.Y.C..Bowl. Gr. 6340 
St. Louis & Cairo 4s, J. & J 1g ) ay, N.Y.C : Rector 81 
Scuthbound Ry. 5s, 1941. " a N.Y.C. : Rec 
St. Louis Mereh, Bridge 6s o ‘ ad St., N.Y.C..Rect 
Stephensville, N. & S. Texas N.¥.C Rec 
& J 1940... mS ¢ 7 

Suffolk & Carolina Ist 5s, 1fh2 N4 . N.¥-C. 5.0. 
Toledo Terminal Ist 4¥%s, 1957. P St.. se 
Toronto, H. & B. 4s, J.&D.,. 46 S45 v N.Y.C.. Rex 
Tampa Northern Ry. 5s, 1936 \ » N.Y.( ones sen 
Tampa Northern Ry, 58, 1936 : ad St., N.Y.C..Rect 
Tampa & Gulf Coast Ist 5s, '33. W vay, N.Y.C..Bowl. G 1 
Union Term, Co. (Dallas, Tex ad St.. N.Y.C..Rect« 

ist 5e, 1942....... 4 o 

‘irginia Midiana Ry. gen. 3s." ee: Sana Rector 81 
vi ks., Shreve. & Pac. zen.j5s."4 iz i ad St., N.Y.C..Rector 6330 
Wabish Term. Ist lien 4s, 1054 9 fF rrr .Re 
Wab-sh Ist 5s, M. & N., 1939 1K N.¥.C -Re 
Wabash 2d 5s, F. & A., 1939 Ny 9 way, N.Y.¢ Rec 
Wab.. Tol. & C. Ist 48,M.&S..’41 79% 5 ay, N.Y. Rec 
Weatherford, Mineral Wells & N.Y. Rec 

we. We. Jat Se.. eel ‘ 
Wcstern N. Y. & Pa. 5s, 1937 INtg 1 NS Osccscces Hanover 0906 
Wisconsin Central Ry. 4s, 1950 rt oad St., N.Y.C.. P i330 
W. Va. & Pitts. 4s, A. & 0, ' 3A 9 Sroad St., N ) 
Wis. Cent. Ist gen. 4s, 7 4 : ay, N.Y.C 
W.s. Cent., Sup. & Dul, M N.Y 
& N., 1930 - : S 
W.s. Cent, ref. 4s. A. &O., '59 way, N.¥ 81 
Wilk s-Barre & East. 5s, 1942 ( — ay, N.Y 81 
ad St 
INDUSTRIAL AND MI YEOUS 

Abitibi P. & P. Co., Ltd., 6s,'’40 
Adams Express Co. 4s, 1947 aN y ‘ Re 
Advance Rumely s. f. deb ae Re 

Air lteduction Co. is N Y.( Re i 
Alyoma Steel 5s, ‘ N-¥.C...4. R 
Amer. Chicle 6s, 15 . N.Y. Re 
Amer. Road Mach 6s, 1938 ‘ vy, N.¥.C..Bow 154 
Asbestos Corp. of (¢ an. Ist 5s.'42 ~ Y.¢ -Rector 81 
Am. Bosch °F adn Bh 8s, 1936 7 ay, N.Y.C.... Ret 
Am. Can deb. 5s, 1928 ? broad St., N.¥.C,.Re 
Am. Thread Co. ist 6s, 1928 r Te Seek oe oveee I I 
Armour & Co. 7s, 1930 y, N.Y.¢ see Rex | 
Bb B. & R. Knight Ist 7s, 193 road St., Y.C..R 
Beech Creek Coal & Coke 5 N.¥ ° Rec * 
Bell Tel. of Canada 5s, 1925 N.Y E 
Booth Fisheries 6s, 1926 ¥ R 812 
Can. Car & Foundry 6s, 1939 R R : 
Can. Car & Fadry. ist fis, 1939 10 b way, N.Y.¢ Bowl. Gr. 1454 
Canada S. 8S. Lines, Ltd vicki ' 

con. 5 1943... ; r 

an. Steel Foundries Gs, 195¢ — ¥ 
Crew Levick Co. Ist s. f. 6s 1 wad = 
Charcoal Iron 8s, 1931 » a ¥ 
Con. Coal Co. ref. 4%s, 1934 etisas -¥ 
ities Service D 7s, 196 wey, ¥ 
Central Argentine 6s, inc., ‘27 94 ede 
Cuba Co. deb. 6s, 1955 
Cuban Telephone Ist 5s, 19.41 ; > ¥ 
Dominion Corl Co., Ltd :, 40 ‘ - ” 
Davison Chemical Co. ks, 4 yews 


Yenn>r Steel Ist & p. m. 5 
Empire Ref. Co. Ist & col 
Empire Gas & Fuel 74s, 
Icderal Sugar Ref. 6s 


sed ‘ on 1dway, N.Y 
Ps ; 20 Broad St., 


sroad St., N 





N.Y 





Federal Sugar Ref. 6s, 

Federal Sugar Ref. 6s. "924 1" ‘ 

General Asphalt 8s, 1930. 104% 105% 4 N. ¥.¢ 2 as 
Glidden Co. &s, 1936 102% ; ) Broad St., N 





Green Star S.'S. 7s, 1921-24 
Hcewerd Smith Paper Co 


7s, 1941 daeewdne ae 

H-le & Kilburn Corp. Ist 6s, °29 . M 
Home T.&T. of Spokaneist5s,’26 9 % 
Hydraulic Steel 8s, 1930. . 8 
International Cement §s, 192 108 10 


Jefferson & Clearfield © 
Iron Co. (Ind. Co.) Ist ! 





Jones & Laughlin Steel ist 5s ‘3 4 
Keystone Steel & Wire 8s, 1941 100 
Keystone Steel & Wire 8s, 1941 ro 
Lackawanna I. & S. Co.1st5s,26 97 " 
Locomotive & Mach. Co. of Mont 

real, Ltd., Ist 4s, 1924 ; 
Mallory S. S. Co. 1st 5s, 1982 RO 
M-rquette Iron 7s, 1927 P ( 


Nat. Condu'‘t & Cable és, 
New England Oil Corp. 4s, 
New England Oil Ref. 8s, 31 

Nova Sco. Stl. & Coal 1st 5s, ‘59 89 























O’Gara Coal Ist 5s, 1955. 70 
Peerless Truck & Motor 6s, '25 116 
Penn. Seaboard Steel 7s, 1925. ™) 
Tierce Oil s. f. 8s, 1931.... 981 
Pleasant Valley Coal ist 5s &3 
Roch. & Pitts. C. & C. Ist 5 85 \ N 
Rosita Coal & Coke s. f. 6s, 19 9s N 
Sen Sen Chiclet 6s, 1929...” 67 ; ; y, N. 
Shaffer O. & R. Co ‘29 91 V9 roadway, N.Y.C. Rector 813 
Sherwin-Williams Co. of Can., dway, N.¥.C........ Rector 813 
> So rere 5 y 2 » 
Sloss-Shef. Stl.&I.s.f.6%notes,’29 18% 100 agWay, N.Y-C....000. Rector 813 
Spanish Riv. P. & P. Mills, Ltd., adway, N.Y.C........Rector 813 
ee 'G: ©. Oe, TOGR...6< 103 
Sloss-Shef. Steel & Iron és, °29 4 bu 4 ) 
A. O. Smith Corp. 6s, 1924... 99 ) a 
The Solvay Process Co. ist 5s,’38 6 « é 
Taylor-Wharton I. & S. Co. Ist 
& ref. THs, Ser. A, 1946... 95 . ore eo 
Trinity Building Corp. ist mtg adway, N.Y.C........ Rector 813 
loan 5%s, 1939 ....... cine 991% 
Two Rector St. Corp. ist mtg 
Somme Ge; IGG. cccccccces Ht) : 
Union Steel Ist s. f. 5s, 19 1081 wae 
U. 3. Light & Heat Ist 6s, *: 74 © 
Utah Fuel Co. ist 5s, 1931... 85 ”) iway, N.¥ Rector 813 
Van Camp Packing 8s, 1941.. 101 03 broadway, N.Y. -Rector 813 
Ward Baking Co. ist 6s, 1937 97% y “0 Broad St., } ‘Rector 6 330 
Wayne Coal s. f. 6s, 1937.. 71 ¢ a N.Y -Rector 813 
West India Sug. Fin. Corp.7s,'29 104% 10 Tebow N.Y Rector 813 
Welch Grape Ju'‘ce #s, 1931.. 101 10 AA Groadway, N.Y. -Rector 813 
West India Sugar Finance 7s,'29 105 } Fay + war St., N.Y.C..Rector 6330 
Webster Coal & Coke 5s, 19 9 bay Ne Eee eee eeeeeecs John 6428 
Woodward I. Co. Ist 5s, 1952. 82\ . ; — sdway, % Y.C.rcccees Rector 813 
; adway, N.Y.C..cccsee Rector 812 








Open Security Market—Stocks 


MPANTIES 








Tp 


BANKS AND TRI 








American Exchange Nat. Bank ;E > e ‘ 
Pank of Manhattan Co......... 2% E: ee eS Ri. a z-2 a ae 
Chatham & Phenix Nat. Bank. & Co., 26 Exchange Pl, N.Y..B. Gr. 0290 
Corn Exchange Bank eeccees & Co., 26 Exchange Pl., N.Y..B. Gr. 0290 
Equitable eee Dis ccses 3 H & Co., 26 Exchange Pl., N.Y..B. Gr. 0290 
Nationa! Park Bank..... Eli & 26 Exchange Pl., N.Y..B. Gr. 9290 
National City Bank. a 26 Exchange Pi., N. Y..B. Gr. 6290 
MORTGAGE ISSUES 

Welfare Loan Soc. ($300 units) 297% 299 Cincin & Investment Co., 433 Ss Ci 
Hawkins Mortgage Co., com.... 63% 65 Investors ‘ Go. en «ia oe ee 
Hawkins Mortgage Co., pf..... 9 9.85 Advisory 1 stment Securities Co., Columbus, Ohio. 
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New York, Monday, September 25, 1922 





ADVERTISEMENTS, 


ADVERTISEMENTS. 


ADVERTIS 





EMENTS. 


ADVERTISEMENTS. 





Open Security Market- 


-Stocks 


Open Security Market 


Stocks 





STANDARD OIL SECURITIES 













Bid 
Angio-Am. Oil Co., Ltd 20 
Atlantic Refining Co 1120 
Atlantic Refining Co. pf 115 
Porne-Scrymser Co ‘ ‘25 
Buckeye Pipe Line Co oT 
*Chesebrough Mfg. Co. Con 195 
Continental Oil Co 144 
Crescent Pipe Line. ‘ ‘ 36 
Cumberland Pipe Line 4s 
Eureka Pipe Line On 
Galena Signal Oil Co. com ; 
Galena Signal 0.1 Co. pf., new 10x 
Galena Signa! Oil Co. pf., old LOR 
Illinois Pipe Line 170 
Indiana Pipe Line 6 
International Pet. Co., Ltd 21 
National Transit Co. . 26 
New York Transit Co 170 
Northern Pipe Line .. 107 
Ohio OL Co 300 
Penn.-Mex. Fuel Co 26 
Prairie Ol] & Gas 635 
Vrairie Pipe Line 270 
*Solar Refining .. ‘ 360 
Southern Pipe Line Co OT 
South Penn. Oi! Co 210 
Southwest Penn. P. L 60 
Standard Oi! of Cal., $25 par 115% 
Standard Oil of Ind., $25 par 117% 
*Standard Oil of Kansas 70 
*Standard Oil ef Kentucky 107 
andard Oi) of Nebraska 188 
andard Oil of New York 7 
Standard Oil of Ohio 488 
Standard Oil of Ohio pf 118 
Swan & Finch Co +4 
*Union Tank Car Co 115 
*Union Tank Car Co. pf 10 
am 


Vacuum Oil Co 
Washington Oil 22 
*Ex dividend 


Adirondack P. & L, Co. com 27 
Adirondack P. & L. Co. 7% pf wt 
Am. G. @& E. 10% com. 74 
Am. G. & E. Co. com 170 
Am. G. & E. pf Br) 
Am. Pow. & Lt. com l4e 
Am. Pow. & Lt. pf bal 
Am. Gas & Elec 6% pf i 
Am. Lt. & Trac. 8% com 36 


Am. Lt. & Trac. 0% pf boa 
Am. Pow. & Lt. Co. 4% com 142 
Am, Lt. & Trac. com 13 
Am. Lt. & Trac. pf bai) 
Am. Lt. & Trac. 4% LOG 
Am, Lt. & Trac. 6% ex war 100% 
Am. Lt. & Trac. warrants 0 
Am. Pow. & Lt. Co. 6% pf SN 
Am. Public Utilities com ‘ i4 
Am. Public Utilities 6% pf 31 
Appalachian Pow. Co, com 26 
Appalachian Pow. Co. pf new 79 


Appalachian Pow. Co. 7% pf 130 


Appalachian Pow. Co. com 26 
Ark. Lt. & Pow. com.. 23 
Ark. Lt. & Pow, Co. com 23 
Ark. Lt. & Pow. Co. 7% pf 70 


Asheville Pow. & Lt. Co. 7% pf 90 
Augusta-Aiken Ry. & Elec 2 


Augusta-Aiken Ry. & Elec. pf H 
Cai, Ry. & Pow. prior pf 25 
Carolina Pow. & Lt. Co, com. 59 


Carolina Pow. & Lt. Co. 7% pf v7 
Carolina Power & Ut aces 60 
Central Maine Pow. Co. com 38 
Central Maine Pow. Co. 6% pf 4% 
Central Maine Pow. Co. 7% pf v6 
Central States Elec. Corp. com 9 
Central States Elec. Corp. 7% pf 68 


Central States Elec. Co.. i 
Cities Service Co. pf 
Cities Service, bankers 
Citles Service, bankers’ 
Cleveland Elec. Lllum. Co.6% pf Oo 
Central States Elec. Corp.7% pf is 
Cities Service Co. com , 
Cities Service Co. pf 


Cities Service Co. com 

Cleveland Elec, Lilum. Co. com 
Cleveland Elec. Lilum, Co.8% pf. 110 
Colorado Pow. Co. 7% pf ) 
Colorado Pow. Co. com... 23 
Colorado Pow. Co. com 2 
Commonwealth Edison Co. com 131 


P., Ry.& Lt.com 2 
,Ry.& Lt.6% pf 66 
6% pf... 87 


Commonwealth 
Commonwealth P 
Consumers Pow. 


Cont. Gas & Elec. com... i 
Cont. Gas & Elec. 6% pf ‘ 70 
Cumberland Co. P. & L. com 2 


Cumberland Co.P.4 L.6%cum.pf 76 


Dayton Pow, & Lt. com i 
Dayton Pow. & Lit. Co. pf 53 
Dayton Pow. & Lt. pf. 83% 
Detroit Edison 5% capital 111 
Duluth Edison Elec. Co. 6% pf 74 
Duluth-Superior Trac. Co. com 7 


Duluth-Superior Trac. Co. pf 
Duquesne Light Co. 7% pi 
East Texas Elec. Co. com 
East Texas Elec. Co. 6% pf 
Elec. Bond & Share Co. 6% pf 
Empire Gas & Fuel Co. pf 
Federal Lt. & Trac. Co, com is 
Federal Lt. & Trac. Co, pf 72 
Ft. Worth P.& L.7% pf. (ex div.) % 
General Gas & Elec 


General Gas & Elec. cv. 5% pf 10 


Gen. Gas & Elec. 7% cum. pf... 61 
Havana Eléc. Ry., Lt. & P. pf. 93 
Illinois Trac. Co. com.. coos Oe 





International Shoe pf 115% 
International Shoe com 62 
Illinois Traction 6% pf ‘ 74 
lowa Ry. & Lt. Co. 7% pf... SN 
Kansas Gas & Elec. Co. 7% pf.. 93 
Kentucky Security Corp. com 20 
Kentucky Security Corp. 6% pf 
Lehigh Pow. Secur. Co. capital 
Lehigh Pow. Secur. Co. capital 
Lehigh Pow. Secur. Co. war'ts 
Metropolitan Edison pf 

Michigan State Tel. pf.. 

Milwaukee Blec. Ry. & Lt. 6% pf. 78 
Miss, River Pow. Co. com 30 
Miss. River Pow. Co. com 30 
Miss. River Pow. Co. 6% pf st 
National Lt., H. & P. com 5 
National Lt., H. & P. 5% pf 25 
Nebraska Pow. Co. 7% pf . OF 
Niagara Falls Pow. Co. 7% pf 18 





New Orleans Public Ser 


North. Ont. Lt. & Pow. Co. com 21 
North, Ont.Lt.4 P.Co.6% cum.pf. 58 
Newpt. N. & H. Ry., G. & E. pf oO 
an States Pow. Co, 8% com i) 
North, States Pow. Co. 7% pf 93% 
Pasitic Gas & Elec. ist pf. 0 
Pacific Gas & Lt. pf.... 90 
Pac, Gas & Elec. Co. 6% pf.. 90% 
Pac. Pow. & Lt, 7% p.. a 
Penn, Edison pf... 103 
Penn, Ohio Elec, pf. — 
Penn. Ohio Pow. & Lt 98 
—, Gas & Coke 7 . pt ‘ v2 
Puget und Pow. & Lt, com., De 
Puget Sd. Pow. & é. 7% oum.pf. 108 
Republic Ry. & Lt. com,.... 12% 
Republic Ry. & Lt. % pf 1% 
Republic Ry. & Lt. com 12 
Scranton Electric 6% pf 80 
South. Cal. Edison Co. 8% com 107% 
South. Cal, Edjson Co. 5% pf 123 
Standard Gas & Elec. Co. com 20 
Standard Gas & Elee, Co. 5% pt 48 
Tenn. Elec. Pow. Oo. com,,.., 14g 
Tenn. Elec. Pow. Co., new.... 14% 
Tenn. Elec. Pow. Co, * 24 pf.., 35 


Toledo Edison Co. 8% pf......-. 102 


shares 20) 
shares 20% 





com hy 





Offerea 


20% 


1150 


04 


PUBLIC 























Charles E. Doyle & Broad St., N.Y.C..Broad 7106 
Charles E. Doyle & Broad St., N.Y.C..Broad 7106 
Charlies E. Doyle & Broad St., N.Y.C.. Broad 7106 
Charles E. Doyle & Co., Broad St., N.Y.C..Broad 7106 
Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 
Charles E. Doyle & Co., 30 Broad St., N.Y.C Broad 7106 
Charles E. Doyle & Co., 30 Broad St., N.Y.« 3road 7106 
Charles E. Doyle & Co., 30 Broad St., N.Y.¢ Broad 7106 
Charlies Ek. Doyle & Co., 30 Broad St., N.Y.( Broad 7106 
Charles E. Doyle & Co., 30 Broad St., N.Y.( Broad 7106 
Charlies E. Doyle & Co., 30 Broad St., N.Y.C.. Broad 7106 
Charies E. Doyle & Co., 30 Broad St., N.Y.( Broad 7106 

Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 
Cc Doyle & Co., 30 Broad St., N.Y.( Broad 7106 
( Doyle & Co., 30 Broad St., N.Y.« Broad 7106 
Charles E. Doyle & Co., 30 Broad St., N.Y. Broad 7106 
Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 
Charles E. Doyle & Co., 30 Broad St., N.Y.C.. Broad 7106 
Charles E. Doyle & Co., 30 Broad St., N.Y. Broad 710t 
Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 
Charles E. Doyle & Co., 30 Broad N.Y.C.. Broad 7106 
Charles E. Doyle & Co., 30 Broad St., N.Y.( Broad 7106 
Charles EF. Doyle & Co., 30 Broad St., N.Y.( Broad 7106 
Charles E 1) Broad St., N.Y. Broad T106 
Charles E , 30 Broad St., N.Y.C..Broad 7106 
Charles E 30 Broad St., N.Y.( Broad 7106 
Charles E ) ’ 30 Broad St., N.Y.¢ Broad 7106 
Charles E. Doyle & Co., 30 Broad St., N.Y.C.. Broad 7106 
Charles BE. Doyle & Co., 30 Broad St., N.Y.C.. Broad 7106 
Charlies E. Doyle & Co., 30 Broad St., N.Y.C.. Broad 7106 
Charles E. Doyle & Co., 30 Broad St., N.Y.« Broad 7106 
Charies E. Doyle & Co., 30 Broad St., N.Y.( Broad 7106 
Charles E. Doyle & Co., 30 Broad St., N.Y. Broad 7106 
Charles E. Doyle & Co., 30 Broad St., N.Y. Broad 7106 
Charies E. Doyle & Co., 30 Broad St., N.Y.( Broad 7106 
Charles E. Doyle & Co., 30 Broad St., N.Y.( Broad 7106 
Charles E. Doyle & Co., 30 Broad St., N.Y.¢ Broad 7106 
Charles E. Doyle & Co., 30 Broad St., N.Y.« Broad 7106 
Charlies E. Doyle & Co., 30 Broad St., N.Y.( Broad 7106 
Charles E. Doyle & Co., 30 Broad St., N.Y.( Broad 7106 


Pynchon & Co., 111 Broadway, N.Y.« 
Pynchon & Co., 111 Broadway, N.Y.( 
Pynchon & Co., 111 Broadway, N.Y.C 
MacQuoid & Coady, 25 Broad St., N.Y.‘ 
MacQuoid & Coady, 25 Broad St., N.Y.¢ 
MacQuoid & Coady, 25 Broad St., N.Y.¢ 
MacQuoic & Coady, 25 Broad St., N.Y.C 
Pynchon & Co li) Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Go., 111 Broadway, N.Y. 
Pynchon & Co., 111 Broadway, N.Y.‘ 
MacQuotd & Coady, 25 Broad St,, N,¥.C 
MacQuoid & Coady, 25 Broad St., N.Y.¢ 
MacQuoid & Coady, 25 Broad St., N.Y.C 
MacQuoid & Coady, 25 Broad St., N.Y.C 
MacQuoid & Coady, 25 Broad St., N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 1li Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
A. A. Housman & Ce., 20 Broad St., N.¥ 
John Nickerson Jr., 6] Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 11] Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
*ynchon & Co., 111 Broadway, N.Y.O 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 

A. A. Housman & Co., 20 Broad St., N.Y 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y. 
Pyuchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Iynchuon & Co., 111 Broadway, N.Y.( 

A. A. Housman & Co., 20 Broad St., N.Y 
I’ynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 

H. L. Doherty & Co., 60 Wall St., N.Y 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 

H. L. Doherty & Co., 60 Wall St., N.Y.C 
H. L. Doherty & Co., 60 Wall St., N.Y¥.C 
Pynchon & Co., 111 Broadway, N.Y¥.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C. 
A. A. Housman & Co., 20 Broad St., N.Y 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, Y.c 
Pynchon & Co., 111 Broadway, -¥.C. 
Pynchon & Co., 111 Broadway, - v4. 
Pynchon & Co., 111 Broadway, N.Y.C. 
Pynchon & Co., 111 Broadway, N.Y.C... 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., ill Broadway, N.Y.C. 
Pynchon & Co., 111 Broadway, N.Y.C 
John Nickergon Jr., 61 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C. 
Pyuchon & Co., 111 Broadway, N.Y.C. 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co.. 111 Broadway, N.Y.C 
Vynchon & Co., 111 Broadway, N.Y.C. 
A. A. Housman & Co., 20 Broad St., N.Y 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.¥Y.C. 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y¥.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y¥.C 
A. A. Housman & Co., 20 Broad St., N.Y 
Pynchon & Co., 111 Broadway, N.Y.C 


John Nickerson 


John Nickerson Jr., 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co 


MacQuoid & Coady, 25 Broad St., 


Pynchon & Co., 


UTILITIES 








Jr., 61 Broadway, N.Y.C 


111 Broadway, N.Y.C 
1 Broadway, N.Y.C 
1 Broadway, N.Y.( 
1 Broadway, N.Y.C. 
111 Broadway, N.Y.C 


11 
11 
11 


111 Broadway, 


MacQuoid & Coady, 25 Broad St., N.Y.C 


John Nickerson Jr., 


Pynchon & Co., 
Pynchon & Co., 
A. A. Housman 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
A. A. Housman 
Pynchon & Uo., 
Pynchon & Co., 
John Nickerson 
Pynchon & Co., 


Pynchon & Co., 


John Nickerson Jr., 
John Nickerron Jr., 


Pynchon & Co., 
Pynchon & Co., 
John Nickerson 
John Nickerson 
John Nickerson 
Pynchon & Co., 
Pynchon & Co, 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


Housman 
at. & Co., 
A. A. Housman 


61 Broadway, N. ; Cc. 
111 Broadway, N.Y 

111 Broadway, N.Y. c 

& Co., 20 Broad St., N.Y 
1 Broadway, N.Y.C. 
1 Broadway, N.Y.C 
1 Broadway, N.Y.( 
1 Broadway, N.Y.¢ 
1 Broadway, N.Y.C 
1 ( 
Cc 

1 

1 


a way, N.Y. ‘ 
. 20 Broad St., N.Y 
“Broad way, N.Y.C 


Broadway, N.Y.C 


Jr., 61 Broadway N.Y.C.. 


111 Broadway, N.Y.C 
111 Broadway, N.Y.C 
61 Broadway, N.Y 
61 Broadway, N.Y. 
111 Broadway, N.Y.C 
ill Broadway, N.Y.C 
Jr., 61 Broadway, N.Y.C 
Jr., 61 Broadway, N.Y.C 
Jr., 61 Broadway, N.Y.( 
111 Broadway, 
111 Broadway, 
111 Broadway, 
1 Broadway, 
1 Broadway, 
Co., 20 Broad 
1 Broadway, 
1 Broadway, 
1 
} 


“td 


t.. N.Y 


Broadway, 
Broadway, 

i preeewas: ‘Cc. 
> or 


gARUenn , 2z22% 


Wd i i om 
Q 


Sroadway 


& Co., 20 Broad St., N.Y 
Y.c. 


111 Broadway, N 
& Co., 20 Broad 


61 Broadway, N.Y.C.. 


St., N. ¥.C. 


Rector 813 
Rector 813 
Reetor 813 
Broad 7654 
Broad 7654 
Broad 7654 
Broad 7654 
Rector 813 
tector 813 
Rector 813 
, Rector 813 
Broad 7654 
Broad 7(ii4 
Broad 7654 
Broad hod 
Broad 4 
Rector 813 
Rector &13 
Rector 813 
Rector 813 
-Rector 813 
Rector 813 
( Rector 6334 
Bowl. Gr. 6840 
Rector 813 
Rector 813 
Rector 813 
Rector 813 
.Rector 813 
-Reetor 813 
.Rector 813 
.Reetor 813 
C..Rector 6330 
Rector 813 
Rector 313 
-Rector 813 
-Rector 813 
..Rector 813 
C..Recto 
Rector 813 
-Rector 813 
Hanover 10060 
Rector 81; 
Rector 813 
Hanover 1i( 
Hanover 10000 
Rector 813 
-Rector 81% 
Rector 813 
Rector 813 
.Rector 813 
C..Rector 6 
Rector 813 
Rector 813 
Rector 813 
Rector 813 
-Rector 813 
-Rector 813 
ovces Rector 813 
.Rector 813 






....+-Reetor 813 


Rector 813 
Bowl. Gr. 6840 
-Rector 813 
-Rector 813 
-Rector 813 
-Rector 813 
.Rector 813 
Rector 813 
Rector 813 
Rector 813 
C..Rector 633: 

.-Rector 813 

-Rector 813 

.Rector 813 

-Rector 813 

-Rector 813 

.-Rector 813 
C..Rector 6330 

age ay 813 
Bowl. Gr. 6840 
Bowl. Gr. 6340 

-Rector 81% 

Rector 813 

Rector 813 

Rector 813 

.Rector 813 

Broad 7654 

.Rector 813 

Broad 764 
-Bowl. Gr. 6840 

Rector 813 

-Rector 813 
C..Reetor 6 

-Rector 813 

-Rector 813 

-Rector 813 

-Rector 813 

.Rector 813 

-Rector 813 
C..Rector 6330 

-Rector 813 

Rector 813 

Bowl. Gr. 6840 
.Rector 813 

Rector 813 
. Bowt. Gr. 6840 
Bowl. Gr. 6840 

.-Rector 813 

-Rector 813 


3..Bowl. Gr. 6840 


Bowl. Gr. 6840 
Bowl. Gr. 6840 
.Rector 813 
.Rector 813 
-Rector 813 
.Reector 813 
.Rector 813 
C..Rector 6331 
-Rector 813 













.Rector 813 
-Rector 813 
Rector 813 
Rector 813 

C..Rector 6330 

..Rector 813 

-Rector 6330 





Texas Pow. & Lt. 7 
Toledo Edison 8% pf...... 
Texas Pow. & Lt. pf....... 





Tri-City Ry. & Lt. 6% pf 
United Lt. & Rys. Co. com 
United Lt. & Rys. Co. pf 
United Lt. & Rys. Co, new pf 
United Lt. & Rys. Co. com 
United Lt. & Rys. Co. pf 
United Gas & Elec, Co. com 
United Gas & Elec. ist pf.. 
United Gas & Elec. Co. 2d pf 
Utah Pow. & Lt..... - 
Utah Pow. & Lt. 7% pf. 
West Penn. Co. com 

West Penn. Co. pf..... 
Western Pow. Co, com 
Western Pow. Co. 6% pf 
Western Power Co. com. 
West. States G. & E. 7% cum 
West Virginia Utilities 7% pf 


Edison capital. 
& Pow. 7% pf 
7% pt... 


Wisconsin 
Wis.-Minn —* 
Yadkin River Pow. 


Southern ordinary. 
Alt. Gt. Southern pf.... 
Albany & Susquehanna... 
teech Creek R 
C. nada Southern........ , 
Cleveland & Pittsburgh 7% 
Cleveland & Pittsburgh 4% 
Fort Wayne & Jackson pf 
Illinois Central leased line. 
Kalamazoo, Allegan & G. R 


Alt. Gt 


Kan. City, Ft. Scott & Mem. 
Mobile & Birmingham pf.. 
M_nn., St.P? & 8.S.M. leased |! 
Morris & Essex........ 

New York, Lack. & West 
Northern Central ........ 


Pittsburgh, Ft. Wayne & C. p 
Rensselaer & Saratoga...... 
Schuylkill Valley Nav. & R. I 
St. Louis Bridge ist pf. 

St. Louis Bridge 2d pf.. 
Tunnel R. R. of St. Louis 
Valley R. R. ..... 
United N. J. R. R. 


& Canal 


PUBLIC UTILITIES—Continued 


Bid Offered 
92% % 
104% W.O 
92% 


Pynchon & Co., Il 
Pynchon & Co., 
John 


74 79 Pynchon & Co., il 
63 66 Pynchon & Co., 11 
76} id Pynchon & Co., 11 
80 82 Pynchon & Co., 11 
59 61 MacQuoid & Coady, 
75 78 MacQuoid & Coady 
3 $ l’ynehon « Co., 11 
“0 43 Pynchon & Co., ll 
10 11% Pynchon & Co, tl 
Ot 1G John Nickerscn Jr. 
94 wi Pynchon & Uo., 111 
35 36 Otto Billo, 37 Wal 
73 76 Otto Billo, 37 Wa! 
40 4 Pynchon & Co., 11 
85% Ss Pynchon & Co., 11 
410 12 A. A. Housman & 
1. pf. 82 87 Pynchon & Co., 11 
30 35 I'yvnchon & Co., I! 
53 wWw.d Pynchon & Co., 11 
83 87 Py:-chon & Co., 11! 
93 6 Pynchon & Co., 11 


RAILROADS 








52 54 Beunett M. Minton, 

8 60 Bennett M. Minton, 

200 Bennett M. Minton 

41 Bennett M. Minton, 

Bs) Sennett M. Minton 

71 75 Bennett M. Minton, 

41 4H Bennett M. Minton, 

100 105 Bennett M. Minton, 

76 78 Bennett M. Minton, 

105 115 Bennett M. Minton, 

pf 76 Bennett M. Minton, 
‘ 64 67 Bennett M. Minton 
ine 66 68 Bennett M. Minton, 
79 SOK" Bennett M. Minton, 

oo 102 Bennet. M. Minton, 

‘ 78 80 Bennett M. Minton, 
f 139 142 Bennett M. Minton, 
122% 127 Bennett M. Minton, 

zt. 45 0 Bennett M. Minton 
10 115 Bennett M. Minton 

4 56 Benngtt M. Minton, 

110 115 Bennett M. Minton, 

‘ oT 100 Bennett M. Minton, 
198 203 Bennett M. Minton, 


Nickerson j r., 


1 Broadway, N.Y.C 


Broadway, 
Bre ad W ay, 


1 
1 
‘ 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 


111 Broadway, 
61 Broadway, 
1 Broadway, 
1 Broadway, N 
1 Broadway, N 
1 Broadway, N 
25 Broad St . 
, 2 Broad : 
1 Broadway, N 
1 Broadway, 
1 Broadwa 
61 Broadway, 
Broadway, ! 


30 Broad 


30 Broad St., 
30 Broad St., 
30 Broad St., 


30 

x0 
“44 

5 

34 

5 


30 


34 


xu Broac 
30 Broad St., 


30 B 
30 
30 


B 
30 ~ 
B 
I 
I 
B 





$4 


30 Broad St., 
30 Broad St., 


sroé 











Broad St., 
j0 Broad St., 





INDUSTRIAL AND MISCELLANEOUS 





Aluminum Mfg. Co., Inc., 7% pf. 100 104 Pyrtchon & Broadway, N.Y.C 
American Radiator Co. 7% pf 13 W.a Pynchon & Broadway, N.Y.< 

A. nerican Rolling Millis 7% pf 105 Pynchon & 3 N.Y.C 
American Type Fdra. Co. 7% pf. 100 Pynchon & N.Y.¢ 

B rnhart Brcs. & Spindler ist pf 92 Pynchon & N.Y.C 
Borden's Cond, Milk Co. 6% pf. 102 Pynchon & Broadway, N.Y.C 
Brighton Miila 7% pf., Class A 81 Pynchon & Broadway, N.Y.C 
Brunswick-Balke-Col, Co, 7% pe 97 101 Pynchon & Broadway, N.¥.C 
Bucyrus Co. 7%...----. 7% 101 Pynchon & Broadway, N.¥.C 
Burroughs Adding Machine com. 140 145 Pynchon & Broadway, N.Y.C 
Caracas Sugar Co... 16 17 A. A, Housman o d St 
Central eae Sugar. 78 81 A. A, Housinan ¢ % i St., 
Childs Co. 7% pf.......- ‘ 104 108 Pynchon & Broadway, N.Y.C. 
Clinchfield. Gaa Pia baa pf a) 100 Pynchon & Broadway, N.Y.C. 
Clinchfield Coal Carp.... 2p 3Y Pynchon & Broadway, N.Y.C 
Congoleum 7% pf....----> a0) 93 Pynchon & Broadway, N.Y.C 
Continental Motars 7%... 89 Mi Pynchon & Broadway, N.Y.C 
Continental Oil Co. 8% pf.. 144 147 Pynchon & Broadway, N.Y.C 
Dodge Mfg. Co. 7%.....- 92 98 Ivieton & Broadway, N.Y.C.. 
Douglas Shoe Co. cv. 7% pf.. 0 95 Pyrciion « Broadway, N.Y.C. 
Eiseman Magneto 7% pf.... 33 39 Lyuchon & Broadway N.Y.C.. 
Fastern Stecl Co. com. 18 22 Macartney & McLean B’way, N. Y¥. ¢ 
Eastern Steel ist pf.. 50 60 Macartney & McLean, 52 B’way, N. Y. C 
Farrell (Wm.) Co. 7% pf..... 92 97 Pynchon & Co., lili Broadway, N.Y.« 
Firestone Tire & Rubber 7% pf 83 87 Pynchon & Co., 111 Broadway, N.Y.C. 
Firestone Tire & Rubber com 72 74 A. A. Housman & Co., 20 Broad St., N.Y¥.C 
Fiske Rubber Co. 7% pf ae 63 Pynchon & Co., 111 Broadway, N.Y.( 

The Foundation Co. Puen oe 60 Macartney & McLean, 52 B’way, N. Y. C 
Ford Motor of Canada...... 390 Pynchon & Co., 111 Broadway, N.Y.¢ 
Ford Motor of Canada 410 A. A. Housman & Cc., 20 oad St., N.Y.¢ 
Gcodyezr Tire & Rubber 7% 27 Pynchon & Co., 111 Broz y pS 
Goodyear Tire & Rubber ~ 9 pf. 62 A. A. Housman & Co., 20 Bro 2 t., N.Y.¢ 
Godchaux Sugar Co. 7% I Al 77 2 Pynchon & Co., 111 Boadway Y.Cc 
Graton & Knight Mfg. ee. 7% ‘pf 56 63 Pynchon & Co., 111 Broadway Cc 


Gt. Atlantic & Pac.Tea Co.7% 
























pf 104 108 Pynuchen & Co., 











1 

Great Western Sugar Co. 7% pf 105 100 l’yncheon & Co., 1 
Great Western Sugar Co. com. 3 s Fynehon & Co., 1 
Great Western Sugar Co. com A. A. Housman « 
Holly Sugar Co. 7%....--++++++> Py:r.chon & Ce., il 
Hupp Motor Co. 7% pf. Pyzchon «< Co., 11 
Hydraulic Steel conv. 7% pf.. I’yrchon & Co., 11 
Imperial Oil of Canada........ Fynchon & Co., Il 
Imperia! Oil of Canada. A. A. Housman & 
Ind. & lil. Coal Co. 7%.....- Pynchon & Co., 1i 
Ley wens Glass 7% pf.. Pyuchon & Co., 11 
ibby-Owens Glass com. =o Pyrchon & Co., 11 
atom Baking Co. bed com...... Pyrchon & Co., 11 
Mirck & Co. 389 , Pynchon & Co., 11 
New York Oil.........----- ae A. A. Housman & 
Packard Motor Car Co. 7% cum ~ Pynchon & Co., 11 
'ackard Motor Car Co. 7% pf 90 Pynchon & Co., 11 
Paige Detroit Motor Co. 7% _ 80 Pynchon & Co., 11 
Paige Detroit Motor Co. com. 79 A. A. Housman & 
Procter & Gamble 8%........-- i150. W.Q Pynchon & Ce., 11 
Procter & Gamble 6% com.. 105 108 Pynchon & Cuw., 11 
Procter & Gamble com. : 137 Pynchon & Co., 11 
Republic Motor Truck Co. 30 Pynchon & Co., 11 
tolis-Royce 7% pf.......-+-- 60 Pynchen & Co., 11 
Royal Baking Powder 6% pf 100 s*yneboa & Co., 11 
Savannah Sugar Ref. Co. com.. 52 Pynchon & Co., 11 
Savannah Sugar Ref. Co. com 49 A. A. Housman & 
Savannah Sugar Ref. Co. 7% % — & Co., il 
Sherwin-Wiiliams 7% pf.. 103 A. Housman & 
Sherwin-Williams 7% pf..... 103 eR. & Co., 11 
Stearns (F. B.) Motor Co. com 24 A. A. Hovsman & 
Virginia Ry Co. com.......-.--- 35 A. A. Housman & 
Welch Grape Juice Co. 7% Dp 77 4 Lyachon & Co., 11 
West India Sug. Fin ~ pen se pf 58 64 tynchon & Co., 11 
Winchester Co. 7% pf..... 60 70 Pynchon & Cu. 11 
Winnsboro Mills 7% of hanes 98 W.O Pynchon « Co., 11 


- 
Baragua Sugar Co. 62 Farr & Co., Front St 
Caracas Sugar Co..... ” 16% Farr & Co., Front St., 
Central Aguirre Sugar ex "div. 7 Farr & Co., Front St 
Fajardo Sugar ........-.. 7: 77 Farr & Co., Front St 
Federal Sugar Refining... ... 107 110 Farr & Co., Front St 
Great Western Sugar.... ; 250 275 Farr & Co., Front St 
Great West Sug. pf (div. on).. 107 100 Farr & Co., Front St 
National Sucar Refining ex div 140 145 Farr & Co., Front St., 
Savannah Sugar Refining...... 45 50 Farr & Co., 133 Front St 
Savannah Sugar Refining pf.. 89 93 Farr & Co., 133 Front St., 


West Indies Sug. Fin. Corp. 


Americar Tobacco scrip..... 
American Cigar common 
| Cigar preferred... 


George W. Helme common. 
seorge W. Helme preferred. . 
MacAndrews & Forbes comm 


MacAndrews & Forbes preferred. beewe 99 102 





SUGAR manpgreapenes 





pf. 59 62 








1 Broadway 
1 Broadway, 
l Broadw ay 
Co.. 20 
1 Broadway 
1 Broadway, 
1 Broadway, 
1 Broadway 





1 Broadws Ay, 


o 2%) Broad § Cc 
Co., 20 Bioad S Cc 


Farr & Co., 133 Front St., 


TOBACCO SECURITIES 
Bristel & Keauer, 180 Broadway 


Bid Offered 


151 156 Mengel Box Comp 
76 7? forto Rico-Americ 
= 88 9? Porto Rico-Amer 
6eteveves 165 175 Timiversa! Leaf " 
eke pa 112 115 Untversa: 
m0n...... 119 12? 4, 3. Young common 











B 


1 adway 
1 adway, 
1 Broadway, 
1 Broadway 


ZZZZZZZAZZZZ 
mel ah el et dd ch ct ht 








N.¥.C... 
N.Y.C 
N.Y 


C 
{ 
( 
( 


Y 
Y 
Y 
N.Y.C 
N.Y.C 
Y 
Y 
Y 

N 





St. 


ZZ.Z. 


7 
ZZZAZZAZZZAZZZZAZZZZZZAZ 
PE rh el at ch ml had a tl dm tt i i 


i Cc 
C 

af ~ Cc 
ad St., Cc 
sroad St., < B 
ad St. Cc 
oad St Cc 
ad St., Cc 
d 5St., Cc 
ast Cc 
Cc. 

Cc 








oO su B ! t N ry .4 
1 Broadway, SF 

1 Broadway, , 

1 Broadway Y.¢ 

1 Broadway, ¥.¢ 

1 Broadway, N.Y.C. 

Co.,. 20 Broad St, N.Y. 
1 Broadway, N.Y.C.. 

1 Broadway, N.Y.C 

1 Broadway, N.Y¥.C 

Co., 20 Broad Cc 
1 Broadway, 

1 Broadway 

1 Broadway 

1 Broadway, 

1 Broadway, 

1 Broadway 

1 

] Cc 
1 

( id ri 





Rector 4504 









any 


Tobacco 


Tobacco acrip 


J. 8. Young preferred. 


Tobacco common 
Leaf Tobacco preferred 


Bowl 








Rector 813 
Rector 81 
Gr. 6840 
Rector 8135 
Rector 813 
Rector 813 
Rector 513 








ri ctor 813 














Rector 81 
Rector $1: 
Rector 813 
Rector £13 
Rector 813 


tector S13 
Rector 813 
Rector 813 
Broad 7360 
Broad 7360 
Rector 813 
Rector 813 
tector 6330 
Rector 


Broad 








tor &1 


Rector 813 
Rector 813 
or 813 
tor 813 
Rector 6330 
Rector 813 


I tor 6330 





John 6428 
John 6428 
John 6428 
John 6428 
John 6428 
John 6428 
John 6428 
John 6428 
Jahn #428 
John 4428 
John 6428 


Bid Offerea 


2 88 
70 74 
75 bated 
123 125 
101% 10 
90 Os 
% 100 











26 Exchange Place, N.Y. 


Bank Stocks 
Gilbert Eliott & Co. 


Members New York Stock Exchange 


Bowling Green 0290 

















